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rmil  flinhrr  noticp,  .siibjcit  to  >11- 
finnation.  wp  shall  he  pleased  to  fill 
your  orders  in  areordance  with  the 
following  terms: 
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1W7  . 

11*3:’  (new  issue) 
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GREAT  DEARTH  OF 
HOUSES  AND  FLATS 
IN  MONTREAL  CITY 


Real  Estate  Operators  Look  For 
Great  Activity  on  the  Island  of, 
Montreal  Wheh  the  Costs  of  Labour 
and  Material  Are  Adjusted-Higher 
Wages  During  War  Time  l-!xpetted , 
to  Stimulate  Demand  For  Realty. 


Alter  four  years  of  warfare,  and  a  like 
I'eiiud  ot  uaii  business,  Lhe  adveiii  oi  peaie 
nas  lii'uugt.i  a  01  bunsliiue  lu  lue  lea. 
is-liiU*  dialei.-:  c'f  .Moniieal,  and  ao  lUt  le- 
.I'i.iu.s! riitiii  mosemtm  p.ogiesses  there  is 
i;r:ei;>  lo  be  a  oiauiia,  i.up.ovenieui  lu  iliis 
line  ui  nusiiiess.  As  a  rule  dealers  are  of 
iUe  oinii.un  mat  there  can  ne  no  iniernie- 1 
a. ate  inuise  as  ugaids  .donii'tai  reaii>  ; 

;  .  \  h,  ij.  \.  that  it  will  either  be  very  goou, 
I.  ;e!.'  bad,  and  uaturall)  ihere  ate  lew, 

1  aii\  .  V.  lui  are  pessimistic  eiiougu  10  be 
I  •'.lilted  111  •.lit  latter  category. 

I'ht  latl  that  :he  war  etased  with  the 
.tpiiroiieli  nf  wiiitCi,  a  peiitid  in  e  anatia 
•.'iiif.i  mil  emidiui'e  to  great  aeliv  dy  in 
.e.i!;,\  liie'.e.s.  is  pointed  to  by  dealers  as 
.lUely  !')  hold  t.ark  suih  improvement  a- 
...ig;,;  foil.ju  if  the  war  had  ended  with  ihe 
aiiproael;  of  Spiing:  liowettr,  the  situaiioii 
..  n.s!  in  aecpieed  as  it  ns,  and  lor  the  nex; 


Municipal,  Railroad  and 
Public  Utility  Bonds 


HARRIS,  FORBES  &  COMPANY 

Incorporated 


2 1  St.  John  Street 


Montreal 


J.  E.  Aldred  Sees  1,000,000  h.p. 
Development  From  Shawinigan  \ 
and  Associated  Companies 


SHOWED  STRENGTH 
AT  END  OF  WEEK 

,  ■  _  I 

Uncertainty  Over  Reconst i-uct  ion  Pe¬ 
riod  is  the  Cause  of  Hesitancy  on 
the  Part  of  Investors,  hut  Fooling 
(ienerally  Leans  More  to  Optimism 
Than  Pessimism — Banks  Reduoc  | 
Brokers’  Margins  in  New  York. 

m;w  iik.ii  nui  f  ki  i  oitirs. 

While  the  xi'lume  ot  busiiu'ss  on 
the  Canadian  stock  markets  dnrim; 
the  week  w-a.s  indieati\p  of  a  eontinii 
p<l  policy  of  hestl.1t ion  oii  tJte  part  of 
I'ti.ter.''.  the  trndtiii;  in  a  few  special 
lies  was  stiff ieleitt ly  large  to  e.stali- 
lish  some  new  high  records,  as  fol- 
;  lows; 

New  High  I’rev,  High 
I’riee.  I’riee. 

Ashosto.s  t'orp.  .  .  Id 

t'arr.  Factories  .  ‘M'lt^  I,"",  I 

Doin.  'I’e.xtile  ...  Id'ifo  tis-', 

I  l.aurentide  I’ow.  til'  Hit 

!  ♦■  New  high  for  the  year. 


Municipal 

and 

Provincial 

Government 

Bonds 

Full  Informaiion  on  Request. 

Donima’i  SmiRniES 

COKPORATlOM-UrtlTED 


CANAD4  LIFE  Bl.PO. 


;  I  lii  ipa i 
.i,.d 

Upl-K.lig  : 

,|.  part:;.. 


.mil  tin  nioii!l;.~  d.-.ileis  w  .ll  eiigagi  theniseives 

oiii:„.i.-.  i'l"'  '.'-  w  th  prejiariiijons  loi  an  ae'i\ e  ■am-  ] m-i-ta.sed  Eleotrio  Output  Industrial  Piogrossiou  W  ill  Make  Proviuee 

1,1  w  .’h  lilt  disappeaianee  oi  tin-  .>-n()-w ,  ...  ,  .  .  ..V.  e,  ... 

^,jjl  |{,.  nigi„.r.  '^1  (^K'beo  One  of  the  .Most  Outstanding  I’rosjH'i'ous  Coniniunilies  in 

mn  1  |„  IIJ..  ni  'aniini.  : iiey  an  engaged  on  he  h'  Ou'  W OHd — Great  Capihi!  Exjlhnditure  PrnjecttHi  —  Big  Profits 

,..gii  :  '  I'lohieui  of  iioiisiiig  the  inUahitaiits  of  me  Krom  1-iK-rt I'if  Uonipanies  Po.ssihie  Onl.v  l>y  lliglie.sl  TiH.'linir:il  Kiiow- 

■  ,1  lina  .y  i,.',  ,i  a  fait  that  lln-ie  is  a  ilearili  ,  ,  ,  ,  .  x-  i 

of  IH,,...  -  iho-  sn.i  11, .a, ,.s„i  h'ld  '.ivai  \  olumo  oi  Oueinit. 


..  ..  ’ll  i\  1- 

,  ■.  -  i..  •  •■.  :•  •  s>  !i'  !i:il 

;  .■  1,1  i  nil  y  .'  l•lJll^o;■;ll.;- 

I'.ia.' .  how  1'.  '■  <  the  '  '.lent 

,n.f  lilt;  If '.a:  (’ll -n  p  (Xis'.'iig  bi  - 

‘  a:  i  t'V-  :  .tin’ 

.  -o  J.i'-  I)  ;t,'  1  .IIKO;.;.::  I.•.:■!lt  a 


yodiri  ■>■'  ill 
:d:iiil  ■•  o|  lio  (■ 
]  "11.'  .  Such  a( 
•  e.  (Vl.l  .oi  '  il" 
!•:  in.g  at’oi.  e 

,  xoct.-  ...  m  .• 

■  i'lpli'.T’id’n  '•■■ 
'I'lie  po  :Mon 
=  |ipet  to  'll' S' 
l.r  rb  S  gliatPd  I 


h'li' I-'  L'o'.’.i  ;  '  n.'-  v  ill.  oi  ail 

...  lake  "t;  'I'  ’ ''iitlil  i'lt'.  <  ,  '.  t'.A 

o’  ill  Iti-a’diariiius  ami  .S:na'..  ui.' 

I  111'  Can.idi.in  i,'.:l’-  A-  I'ower  (  '.ni- 
Sueh  action  w.u  mu  o'li.x  ri  'h!''e  tin 

I  ( ii"  ,  o'l'  w  il '  iniio'iop: ■  ; ' 


li,  iuiijii  w  .'ll  ih(-  disappeaianee  of  the  .snow,  ,  .... 

lleiKx  Uill  Be  Higlier.  *>/ 

1  I  II,  iij,.  ni'aniini.'  t  iiey  an  engaged  on  he  hi  the  \\ oi’ld — (il'eat  t.  apitil!  El 

'■  I’l'iiioeio  of  hoiisiiig  the  inUahitants  of  me  l-'rom  l-ileft  I'ir  Uoniiianies  Pn.ssil 

la  .y  ,’,i\  ii.'i  a  fait  that  then  is  a  ileaiili  ,  ,  ,  ,  .  , 

of  Hons,.-,  ilals  and  apaitni.-nis.  m.  nsul  '‘"h  nl  OUel 

I  "  It  oi  which  will  he  a  geiieiail.’  ingher  lange  - . . 

"ised  ti,,.  eoniing  Near,  me  simaUou 

•hat  he;i’g  aggra-.ated  ;n  lids  le.-i'tct  by  the  tact  '  •!>  •••  •  •  Aldrcil,  IVesideiil  .sUtiwiiiiKan 
iiai  teal’;,  ta.xes  have  bun  inert a-'Hi  bj  Uater  .V  Vnwer  ( Oiiipaii t.i 

'  .io  ji.e.  (iiir  !ig  .he  ( urrent  xear,  in  addiiioti  ...  ,  .  r  ,, 

I ^  ,  I  1  lit  •oieniial.i  .1  s  of  ihi  wate.  powci 

'''*  io  ..len  as-,'  ill  senool  taxts,  aim  snow  le- I 

‘•  hat  ;,i,,xa!  .-usut.  Th-  seaieil.t  ol  Mats  and  ' d:st s  served  to  tin 
h.'Us  .-  is  I  iH-  iiul.'t  proaoiineed.  ii  is  stated,  l.aw  renee.  the  .  .tlaui  iee.  and  thi 
A'lit  VMS-,  of  .St.  l.awreiHp  Mam  Street,  and  n  is  onaw.a  K.vers  an  sin  ti  as  o.'fer  oppormni 
i'"  a  ta.-i  mat  the  various  agencies  hate  wait-  miequaUtn  in  an'  pun  of  the  world.' 

‘  <r-  iaiRi!  ai  auv  unir  jn  mu  h’s-  ,  ,  •  ,  i  , 

It  = . ,  4,,  .  .  41  4  /  t  «-u  aiuri  J.  %.  Aloit'ti.  !’i  o*  Mit 

it;i\  ol  ino  ciM.  .-\fjfi  i*\(n  fo  Ihu  uasi  (»f 

111.  Mam  S-nel  there  is  a  gn-ai  .sean  in  of  Shawinigan  tSaiei  \  Tov  ..o  (  onipaii...  iii  at 


lilt  .1.  I,.  Aldreil,  I’resideiil  .sUiiwiiiieaii  iit  Ljueixw  I’nu  in'e  ii  fatnuiable  laboni 
Ualer  .V  Viuxer  ( (iiiipaii  t.i  jsiiuaiion,  lomiiaial.U  m  that  wlinii  exists 

in  Ihe  N'  w  l  .ngland  .Siaie,-.  and  also  in 
lilt  poieTil  la  i.i  .1  '  of  ihi  wate.  i  1  higlaiiu.  In  itn  lar,' r  eonii'.r.' .  lor  in- 

deveii  Jimeni  lu  ’In  d:st',  :!  s  se,'ved  b.v  the  j  slallee,  tin  eo  'on  w oi  l' i  ts  tne  a  setlleil 
Si  l.aw  renee  the  .-i  .  Maui  iee.  and  the !  JteO.’ile.  ttinl  tor  gein  rittion  jifiei-  geiiei  aiion 

Oriaw,a  KAcrs  an  siieh  as  offer  opportuni-l;''’  fi*"’ 

,,  ,  ,  ,  ,  ,,  ..  I  faiftier,  lo  siieti  an  (Xteni  iliai  cm  might  say 

ties  uneqiiahto  in  any  pan  of  the  world.  1^, hereditary,  'he 

ih-elared  .1.  la.  .■\ldi  ed.  I’l  e.'iden;  oi  '"l' ,  aptness  for  tJie  work,  itcitig  hot  n  with  the 
Shawinigan  tSaiei  ,x  rowei  (oniiiaiiy.  iii  an  I  worlii  i .  I'hi  same  in  .New  Fnglatnl,  and 


.'lieu  iiv  a  .eal  in  -I'lew  wilh  Tin  I'ina'iiial  Thu'.-. 


-la’  I'lr. '.  •  ■ ' 

1)1  d:s|ien.s  It  w.iij 
a  .  ■■'.>■; 'in  lo-ii,";- 
wo  large  ri’m|.aii:' 
an  aie 'inii'y .  'I”', 


''H,'  ('  n'.|''an,i  l.:i-  a  lin-'i  nr.'ij.ieiiii.  'U 
.■ori''  w  :  •It  .  ar  n.T  li';- :ii  ad  ih'-  I'mi'i- 
■way's  po'.i  I  r  .  ■  uu  • .  <  i  .i  f  ■  ■'.  ainl  a~  'i  '.■(  'iili 
a  highiy-ivp.  n ’ll,  'iwin  modi'ini  'tiatu 
plain  is  ••ail'd  ■■iinii  m  .i  ument  ilie  Trant- 
wrn  prc'ls  .ir.'i  'iiis  o,  ii,,  eli-’iii"  il'n'ric 
jiowf  r  loai  '  'a  '1."  v. 'ii  i  i  1 

ha.'.'i.  -1.  .ill  lit. '.ti  I’oWe 
’hnu-iaiid  'T(.ti:i  *•■..  i  psm.r.  ainl  eouM. 
< '  Vtlipall,.  y-  '!  ;■•  !  ,  n  T  il’g  a  ft  w  lltindt'.'l 
without  dlf.''’''i.ity.  ]iro’.  ide  the  li.-avy  peak 
loa''!  anil  the  im.e.'siug  i  etj  iiij-enn  n‘ s  of; 
ihe  Tiat’i'va.v  ' '  "|■,■',l)n'.  'itv  eo  tipatiy  t~ 
es -ent 'a  !1,\  .a  pi  <)‘'i  ui  i-r  of  i  n  .'Tie  power,  th- 
(  'hei  l  omi’anv  I’.'S.  ntl:  ':v  a  -onsiimoy.  tVhat 
i.ioir  mf'iial  tiiaii  a  i-traight  hiisities'  deal 
lehiel’  "ill  (I’al'li  o’n  eompa’i''  prof.iahTy 
n  .sell  its  irroihie"  and  the  otlier  company 
P'ofitably  to  h’ty  that  jirodncr  ?  That  i.s 
the  logical  project,  and  it  apprars  to  he  the 
project  now  pearine  eon.snmmatron. 

Tf  the  Tramway  takes  all  hs  jtowpr  re- 


•  state  dealer,  who  tins  week  anveifstd  a  'J'eu  '<ais  ago,  it  was  eonsideieti  a  woii- 
siuall  flat  to  tent  hetween  SI.  Igtwrenee  and  ,.,s  nun  h  as  l.'i.'-Ki 

S'.  Dt-nts  streets,  ai  a  nwmthly  roiitnl  of  .  .  i  .  . 

fi.'.nn  .and  he  had  eighty-eight  aj.itliea  ;iis  •I-’’  -  w  hile  m-day  we  la.k  of  t  e  *ev(i)p 
"II  'he  :ia:.  Uie.ti  nl  il'.e-|;(  ineigy  Ibt  ’ri'flfeds  of 

|{nildjiig’  ()|ierH(i<>iis  .SiiihII.  llrmsaiids  of  lioi  se-jiow  t : ,  and  I  behove  the 

Tl'.e  eongt  slim)  is  due.  of  eou'j  se.  to  liie  i,,,,,-  will  eoiue  wlicu  wi  will  Ini.e  an  ou; 
fa.;  ihai  i-.:  liJing  .fperaiions  have  been  tai-  ,  ^.i^eine  powei  ii 
I  ’cii  r’:i  'o  a  VI  ry  limited  exieut  during  ibe  ,  ,  ,  ,, 

li.ist  i  .  11  years,  owiuyr  Ui  i  he  p\ei  iiieieas  *■'  piaema  y 

iig  I  i.sis  of  lai'Oiir  and  material.  x’liiU.  of  '-And  with  the  mena- 
iiii.'i,  il.e  population  ha.s  heer  (omslaiiily  eiiui'gy  ilufr  w.li  nalii 
III.  I'asiiig.  I'  I--  true  that  a  lai'-e  iium-  inu.ist riai  piogiess.  .\: 
bei  !e:t  the  euy  foi  the  battle  front,  but  to  .  ^  , 

"If  ei  -hi."  ixodu.-  was  the  enframe  of  i-.'c  :n  mind  at  1m  pu 
:i  lat  ee  iiuinlier  of*  people  engaged  in  lech-  de\ eiopmeu..  of  lu 
nieai,  as  w.ll  as  ordinaiy.  work  on  in, mi-  aim  ihe  United  Slates 
lions  liiii  Ibis  situation  nalanees  iiRe.l,  i-gpendimie  of  a.s  m 
.‘or  ;>  'lieie  is  a  migration  of  ihe  latter  .  . 

(la;  ,-,  il.e  n  r.miid  niiliiaiy  men  will  lUl  the  l’|•<^lll^  llepeiol  Un 

sat'.  "'I',,  can'  out  siu  it  p 

rile  oni.y  iMiiedy  lies  In  adduionai  build- 
iii;:.  lull  Mig  adM'Hi  of  The  winier 

g M  S  little  lioj’i  f'ji  a  n  inedy  for  the  next  owing  to  the 


llie  se'.Vii  It  ijui  bee,  w  li»  re  woikeis  an 
Hieiidy  ill'*  sliilhd  and  free  irolii  tin  m. 
gialiiig  I'  lnleiieies  of  other  dtst rii  t .-. 


Following  an  indifferent  market  action, 
and  a  lindem  >  to  easier  prices  over  the  last 
w  eek  ''lid.  stocks  oii  till  I '.iiiadiati  mark' is. 
<  \  ideliei  (I  a  liildeiiey  lo  mlly,  more  i  spei  i 
ally  III  till  laiii  1  pan  ol  ilie  week,  "till 
the  n  suit  thill  eai  lioi'  ib  elines  wi  re  gener¬ 
ally  i'eeo\ ei'eil.  and  a  iiiiml’er  of  slocks 
tiiiiili  sulislanliiil  g'aiiis,  iiieliidili.g  .\sliesios 
< 'oi'liorai  ion,  It'iniinioii  I'l  xiili’,  and  l,.iiii 
(Titide  I’ower  which  sold  at  tlte  highest 
prices  on  nv  nrd.  while  t'arriage  Faelorh's, 
•which  has  been  dormant  for  a  eoiisideralile 
period,  made  a  new  high  price  record  for 
till  yi’iir  Ottawa  Fowi  r  was  an  i  xeeitlion 
to  the  gi'iieral  list  niiikiiig  a  new  lo'V  r'- 
cold  for  Ill,'  viiii  iit  f'T 

I’o'ver  Gntiip  dominant. 

The  feature  of  the  trading  during  the 
we<  k  was  the  aetivily  and  slrenglh  ills 
jiliiycd  by  the  luiwer  group,  tinder  tire  lea 
(lef'hip  of  tlontna!  I’owi,  iihmit  ten  thou 
saml  shares  ehatigiitg  hand.'  in  this  issue.  ai 
a  snlistaiitial  gain  in  priei  .  I.aiiretilide  Fov 
er  was  also  active  and  made  a  new  high 


Willie  m-day  we  talk  of  the  devi  iop-i  I  amlaaieiilals  Are  Sound.  «.ts  also  active  and  made  a  new  high 

.1  il  e'i  w  '"neigy  ,  .  ibt  h  i'idieds  of'  s.  n ’.-M  s-.  i:  elr.  unistimees  il  will  he  S'.'cn  price  record,  while  Shawinigan  moved  tip 
‘  ,  ,  ,  I  I,  ,t„..  e  o.f  'ha.  me  timdameniai  coudilions  uiidci  lying  ,  over  a  point  on  sales  of  alumM.’iir  ihoiisand 

sands  ol  lioise-i-ovi'.,  ..ud  I  Hhmt  m  , ,u  „f  etc.  trie  omrgy  in  this  shares.  The  strength  in  Montreal  Fower  is 

will  eoiue  wlicu  We  Will  li.i  •  c  an  o’.i  (eov,),,  ,  ,  ,xi  t  ]itioiially  sound,  and  Ihe  allrilmted  to  tin'  pegolialions  looking  to  a 

ol  eleiTiic  powei  111  till  /.om  iii' nmm  ii.imc  onlloo!'  is.  iiidt'd.  hi  ight.  Canada  deal  with  the  Monfroal  Tram- I’ower  Coni- 
td  aiio't  of  praelii  ally  l.""","Un  Tl.l’.  *'  liouiid  to  see  a  wondtrlul  developmeiil  in  p.snv.  lint  apart  front  this  phase  of  the 


'  And  with  the  ■tiena-e'i  ompul  ol  i  leeirie  f'‘"-*“‘  because  of  her  great  natuial  re-  ,|,iestion,  there  Is  a  growing  leiideney  on 

,,  . .  r,  ,,,  „  s'Uirie.s,  whUh  will  help  her  to  increase  ,j,,,  ,,„rt  of  Inve.stors  to  Inni  Ihejr  altenlioti 

eiiui'gy  ilui'g  w.I,  naluicii..  f  .11  j  „  i  ^'largely  he,  .xp.tils,  and  ihe  Province  of  p„,,iip  mmiles  of  this  kind,  and  In  this 
inu.istriai  piogiess.  a  mallei'  oi  lael,  1  g,i,.i,.  i ,  ■„;iii  i".  eli.'ap  powei  developim  ni .  oonneetinn  we  would  call  the  atteiilinn  of 

iui'c  :n  mind  at  tu»  piesiiit  imu  plans  lor  aioi  saiiHlai  'oiy  labour  siiuation.  Is  houiul  ,„|j.  j-eaders  to  the  article  by  .1  I'T.  ;Mdred. 
the  del eiopiueui.  of  uiiustiie.s  in  Canada.,"’  one  of  the  most  pio.'peious  eoininiini-  j’l'psidenl  of  Ihe  Shawinig,ati  Water  X-  I’ow- 

•.I.n  Ihe  I  niieii  Slot,  s  winch  will  involve i the  world.  Companv.  In  another  eninmn  of  this 

aim  me  Lnittd  hlaK-s  h  1  n  o  course.  In  the  meantime,  we  will  he  p  ,},p  paper  group  Tgiiirenlide, 

ihi  expendimie  of  a.s  much  as  JaU.OOO.OOO.  'obliged  to  pass  through  a  period  of  reeoii-  I’nnlnelal  Paper  showed  i  on- 

l’|•<^fil^  llepeiitl  Un  Large  Oulput.  stmetion.  which  will  sec  a  readjiistnienl  in  ^^ifjorahle  strength,  while  other  strong  f'Ui- 

Pi'iccF.  ns  well  as  lower  prices  for  ,  included  Ft.  Lawrence  Flour  and  Can-, 
111  eaiiy  out  siu  11  piojcel.s  duiiiig  ii‘c ,  mail  i  lals,  and  a  reduction  in  Ihe  cost  of 
lime  of  the  war  was,  of  couisc,  o'Ul  of  the  j  living  prices,  but.  after  all.  this  will  prove 

(luesuou  owing  to  the  ahnormal  costs  of  i '’"*•'  a  temporar.v  situation,  and  with  its  Investors  Display  Indecision. 

K...  ......  „  1  conclusion.  T  believe  a  new  era  will  de-  The  a<-tion  of  the  market  during  the  wrek 

iS.LK)  ur  f  mfltci  i  &  1  oic nut  uoh  ind  t  uur.l  C  i  *•»  •»  -.i-ia  * 

.  .  i.'elop  which  will  he  pregn.int  \viih  proFOur-  wns  in  koiMnns  with  its  nuivmjunts  sinrr 


six  TiuMith-^  At  the  end  of  that  time  it  i  iauour,  materials,  etc.,  hui  now  that  peace  ‘  \  ,  ..i,  'i. 

,  ^  II  »  j.\elop  which  will  he  pregn.int  \viih  prosper-  was  in  l\o(‘pins  with  its  niovnou 

"1..  'll  all  proliabi.ity  he  necessary  to  face  nas  arrived  we  aie  looKing  forward  to  the  py  f^r  the  people  of  the  Province.  thi'  advent  of  peace,  the  tendency  In  puces 

ngn  niii’enril  anu  building  costs,  and  a  i]jp  materials  as  well  as  Deniaiid' Slendilv  (irnninir  "fine  *'''*•  •’* 

la,  K.-  i.ieastu,’  of  relief  will  nol  be  possible.,  more  attain  .  ,.rrtain1ties  which  continue  to  makefor 

H'lwever.  wiih  the  gradual  ^  The  nosition  in  this  re  “  contributing  factor  to  future  pposs  currents  and  irregnlariiy,  and  imd.  i 

which  is  hound  to  eome,  and  with  an  eaain,g  condilioiis.  Ihe  position  in  tins  ic-  ,,rosperity  is  undoubtedly  the  elcclric  pow-  ,.ireumstanees  it  is  not  surprising' 

off  in  prire.s  for  materials  and  labour, 'gard  may  be  realized  when  il  is  uiideislood  er  situation,  for  the  superiority  of  eleelriial  ,i,,.rp  continues  to  exist  an  aimosplier.' 

.Montreal  and  vicinity  is  likely  to  witness  that  capital  e.xpendilure  is  our  guiding  post  I ‘iiergy  is  now  universally  acknowledged.  „f  indc-ision  and  liesitaney.  Mill  if  Ihere  is 


larg'i'  measure  of  relief  will  nol  be  possible. 
H'lwever,  with  the  gradual  readjustment 


I  the  cost  of  laouui  will  once  more  attain 


qniremeiit.i  fiom  the  yiontrea!  I’ower  Com 


pany.  and  if  tlm  latter  company  takes  over  ' 

the  small  Meauhai-nois  devclnpnicnt  of  the  «  ...... 

Tramway  rompatiy.  on  a  form  of  rental  Ittre  Money  For  Investment, 

basis,  there  will  he  a  vast  saving  on  both 


a  peiiod  of  itnnsual  activity  in  the  building^  —  jjjg  successlul  opeiatioa  of  plauts  suchi^*  resulted  in  the  gradual  eiiminaiion  in.^itatlon  in  regaid  to  makiii 

^  traiies,  which  naturally  wnll  enliven  theij^^  ours  depends  on  the  overhead  charges,  i  steam  plant,  the  latter  now  being  chases  on  an  Increasing  seal''. 


isines.s  of  land  sales.  laud  these  must  be  kept  at  the  minimum  in  •  ®  only  lor  healing  purposes,  apixarent  that  the  holders  of  stocks  are  not 

More  Money  For  Investment.  -order  to  allow  us  a  profit.  For  it  must  be  I  cheapness  is  a  boon  to  the  inanu-  „npnj,v  in  regard  to  tin’  situation  for  the 

The  fart  that  the  great  majority  of  people  '  remembered  that  our  profits  are  uoi  large,  ^  “  inaimraeltirer  ,.ea3on  that  on  reactions  stocks  are  not 


sides.  r'lrtherniore.  this  (lo.se  ii'j-'iness  re-  -Montreal  have  been  making  higher  rather  are  they  gained  from  the  ever-in-  ‘’l’^'■htc  his  own  electric  power  plant,  „a]p  a,,,]  ,i,,,  (•oiis(‘(jU(  nee  is 

lationship  will  no  don’.;  erase  the  tiattiral  J'^ars  than  at  any  icreasing  large  output.  There  possibly  was  he  would  he  bewildered  if  y(ni  explain-  „„  rallies  stocks  are  found  to  be  seiiree. 

eompotit've  ho=tnitv  which  has  existed  he-  history  of  the  city,  and  that  jj  ijme  twenty-five  years  ago  when  public  *■’'  '*’“*•  have  his  power  f.;videnee  is  thus  furnished  that  despite  liie 

tween  two  companies  helicvfng  themselves  money,  as  indicat- |  utilities  made  considerable  out  of  the  pub-  !  Itresenl  eonfiision  of  Ideas  as  to  Ibe  ulliniale 

to  he  competitors,  though  not  really  com-  increase  in  savings  bank  jjp  another,  and  charges  were  •'’Chwinigan,  a t  n  ebeaper  rate  than  his  plant  frend  of  business,  nnd  the  ineseiit  itnsatis 

jiptitors.  as  wp  indicate  ahove.  deposits,  is  looked  upon  as  an  encouraging  high,  but  this  condition  of  affairs  does  nol  ]****'  costing  him.  but  to-day  he  know.s  this  factory  slate  of  the  money  market,  the  fc  l- 

. . . . . .  I  factor  hy  the  really  operators.  They  an-  to-day.  As  far  as  our  power  utilities  *"  'bought  of  leans  more  lo  optimism  lliait  to  iiessi 

- -  tieipate  that  the  surety,  and  sulwtantlal  re- ^  ^re  concerned  they  are  efficiently  operated  ...  nilsni. 

UfAMTirn  ""  by  immoye-  ut  the  lowest  possible  cost,  with  the  result  ^ Daiting  For  Indenmities. 


to  be  enmpetitors.  though  not  really  com-  "‘rhrd  increase  in  savings  bank  jjp  ^^ay  or  another,  and  charges  were  •’bawinigan,  at  a  ebeaper  rate  than  his  plant  f|-pud  of  business,  nnd  the  lu  eseiit 

Jiptitors.  as  wp  indicate  ahove.  deposits,  is  lookeil  upon  as  an  encouraging  high,  but  this  condition  of  affairs  does  nol  ]****^  costing  him.  but  to-day  he  knows  this  factory  slate  of  the  money  market. 

. . . . . .  -.-'-LJ. .factor  hy  the  really  operators.  They  an-  .o-day.  As  far  as  our  uower  utilities  *«  ‘be  thought  of  ...-ns  more  to  optimism  than 


WANTED 

The  Qm'bee  Flonrd  of  Trade  is  loe>k- 
ing  for  an  entVgetie  and  thorough 
hiisinf.ss  man  as  Trade  ("onimisslnner 
for  the  City  of  Queltee.  Mill  he  re¬ 
quired  to  have  th-  following  qualifi¬ 
cations:  Well  educated,  able  to  s|»eak 
in  public,  of  good  address,  sound  hiisi- 
ness  judgment.  I’ref-  r  one  capable  of 
speaking  t’oth  languaft'  -.  Lo(>d  sal¬ 
ary  will  be  paid  in  righ*  man.  Cnii- 
traet  for  fo'ur  years!  Hejily  to  uniiei- 
signed,  givina  a.ae.  state  if  married  nr 
single,  reforences,  salary  expected 
and  anv  fuither  infonna'^ion  as  to  ex¬ 
perience  and  capacity  to  fill  this  p'-isi- 
tion.  Also  mention  date  would  l>e  aide 
to  commenee  ditty. 

0.  M.  in  ttARD. 
rresldent. 

(^itebee  Board  of  Trade. 

tfii'.'dtee. 


BANK  POSITION 

(ipen  to  man  w.Th  rxpf  tienee  as  .h'an- 
nce;'.  (not  now  employ'd  in  Bank). 
Ill  ;''  .T  'iv.  f n''i";ei’o  and  eapalde. 
and  iiii'.'  fits'  'i;:-.,-  rfiord.  .\o' ov.' 
r.."'  ji.ar'  e.;'  a;..  -Xppi.'-'  Box  l'''h 

I  iiatic'al  Time'. 


Apartipent  Wanted 

Wan'ed  .a’  o:i  ,  'i;..'..!"  ..-iied  aj’.irt- 
ment.  1n  .“.horl’tooke  s.'rcet  we.st  vi- 
'  inity.  Wou’d  take  over  t!nexp’':'>d 
lease.  Arpiy  T’"''  ’h'.  Financial  TiiT'S. 


Little  Change  Since  Fence. 


Dnitiiig  For  liideniiiities. 


S-estTen7’from''th’s'"’souJre’^'‘  ^'’M'bat  those  served  with  our  cleClric  power  -The  power  situation  fo-day  is  not  af-  „,c  i„,prval  there  arc  to  he ’faced  the 

hourre.  ^  .  j^om  the  zone  already  mentioned  are  get-  fccled  to  any  extent  hy  the  clo.sing  down  of  questions  as  to  whether  general  hmiiness 

‘  ,  rt  I  1  ••  *’•  °^ber  people  in  munition  plants,  Iteeauso  of  the  lacl  ihat'^^.jii  pe  heavily  eurlailed  In  the  transition 

rBatUrBS  n  T0-D8V’S  nnanC  Sl  T  IIIHS'**’®  '‘"aner.slp^rkMi,  and  hoV  hmg  that  I.cnod  wm  last. 

*  ifacbec  Heals  Niagara  DistricL  additional  power  is  neecssar;,-,  and|^nfj  jn  jj,,.  latter  connecilon  it  is  reasmialile 

PArr  Twn  '  ..-n  n  •  ■  ,■  •  .  which  coula  not  be  supplied  because  of  -.var',,,  suppose  that  the  df  vastcd  naiions  of 

r.p.K,  rx'si  s.mpkT^a*kT;Zu..  with  Big  Sac,*.,,  '  ™arvellous  power  potcniialiues  of  needs.  But  even  if  tEcre  should  be  a  slight !  «re  likely  to  wait  for  assurances  as 

PAGETHBER  .Quebec  wil  prove  a  big  factor  in  the  future  decline  In  consumption,  that  is  only  n  tern-  ,j,p  payment  of  indemnities  before  eom- 

Mrmir.Abou“Tmrric.n.  prosperity  Of  the  province,  and  already,  bfl-  porary  factor;  we  are  more  eoncerned  with ^  ,hemselves  to  an  extensive  jiro- 

PAGE  Pol'S  cause  of  the  cheaper  power  development,  the  future,  and  it*  tremendous  possibilities,  nramme  of  rehahilltatinn,  hence  the  unlike-' 

Big  Po«il)iIitie«  of  Ext'-n'iion  of  C'«n*Si»n  Trade  the  CYPS  of  industry  are  turning  to  this  dis-  I  ,,,  J  ,  1  -„1|„,  („ 

nsr.kof  Montre.noi,t.Annu.lM«etin«HeMThi,W«.|,.i,ri,.t  in  nrefercnce  to  the  M-icara  distr  m  -  1  llhood  of  miicli  relief  lo  the  piesem  tine.u- 

Britain  I  >,t<MTntned  Not  To  Be  World's  Dumping  Ground,  ..  ,  ^  ,  '  .  '  *  district  lalnty  Until  BUCh  time,  nf  any  rale,  as  lh( 

PAGE  niR  which  heretofore  has  been  looked  upon  as  U  nder  the  ciTCumstances  it  i.s  not  sur-  ,,.„foroneo  is  enncinrii  d 

wI^dm^Hmlr- ProfiT/BMow'-T^!^  ^  location,  for  the  development  of  pri.sing  that  Mr.  Aldred  believes  fsfiawinigan  * 

PAGE  SIX  teleetrical  energy.  a  first  class  Investment.  "Why,  ”  said  he,  Readjiislinenl  of  I.ahnur. 

T'^Kl?%‘iumn  I  addition  to  the  outlook  for  Increased  -I  would  no  more  think  nf 'selling  my'  After  that  important  factor  is  eliminated 

.xiamiy  Atxiut  Finanrirr,  _  power  development,  and  the  low  prices  at  |  f-haw  inigan  stock  than  selling  iny  boots. .  ,j,prp  yrill  still  remain  the  qnestjon  of  ibe 


Festures  io  To-Day's  Finoocial  Times 

PAGK  TWO 

r.P.R.  UrikJ  Sample  Train  in  Aimtrit  with  Big  Sje<*#8t.  ! 

PAGE  TnaER 

Hin*R  to  Investor*. 

Mainly  About  Amrricanf. 

PAGE  Pom 

Bip  Po*sihiIitiD'«=  of  Ext**n*ion  of  Canadian  Trade. 


Is  It  Camouflage, 

Misrepresentation  or 
I  Downright  Humbug? 

Tile  tiovernmiiil  slmulii  throw  over- 
hoiini  the  price  restrictions  on  newsprint. 
The  one.  and  only  reasun  for  price  control  has 
been  removed.  That  reason,  as  set  forth  at 
length,  with  arconijianying  tears  and  sighs 
'by  the  luihlishi'rs,  "as  War  and  the  news- 
jiajx’rs’  share  in  licking  the  Huns.  Now  that 
this  very  laudable  tasi^  has  hi’en  accompli.^hed 
let  the  newsjirinl  market  tind  its  own  level. 
If  jirieps  advance  ahove  the  (lovernment’s 
fixed  (|U(itatioii,  so  muen  the  better  for  this 
important  industry,  as  high  jirices  will  do 
nothing  worse  than  stimulate  jiroduction, 
and  snbseijuently  bring  sujii’lies  to  a  point 
more  nearly  approxim.aling  the  demand. 
'I'he  neei’ssily  for  price  lixing  passed  with  the 
signing  of  the  armistice.  We  sliall  now  have 
an  opiiortiinily  lo  observe  whether  the  “war 
ellort''  jdea  was  as  .sineere  as  it  was  made  to 
apjiear  when  Ihe  I’uhlish'vrs  demanded 
(lovernment  intervention,  or  whether  it  was 
just  a  subterfuge  to  reduce  the  ojierating 
ratio  as  caleulated  on  the  newsjiaiiers'  cost 
sheets.  iSl  all  events,  Ihere  should  not  now 
be  any  arbitrary  iiriee-lixii’g.  This  is  a  free 
country,  a  democratic  community,  and  any 
merchant  or  nianufartnrer  should  he  per¬ 
mitted  to  sell  ITs  iirodin  t  at  a  jirlce  estab¬ 
lished  by  the  elementary  l.iw  of  sujiply  and 
demand. 

FARREI.L  MATHER  &  GO. 

Farrell,  .Mather  &  Csi..  71  .Notre  Dame 
Sii'eel  Wist,  are  dissoUiiig  iiartnersliip  thiA 
monili. 

•Mr.  (!.  W.  Farn  II.  the  seiiioi'  jiarlncr.  will 
devote  bis  entire  lime  to  enterprises  in 
which  be  is  interested. 

.Mr,  .\.  L.  4',  Mather  has  been  ajiiioinled 
b.i  the  .Nalioiutl  ('ilj  ('cmipan.'.  of  .New  York, 
to  lake  ebaige  of  their  Cimaiiian  business, 
w  hich  w  ill  he  oju  iie  i  short  l.\  ,  with  head¬ 
quarters  in  .Montreal. 

.Major  M.  (!.  Miiiiina'l.  who  has  only  re- 
ci  ttllv  I’cinrneil  fiiim  ai'li\e  service.  Is  Join¬ 
ing  Ihe  Koval  Siciii  it  il  s  1 '(II  pill  III  ion.  .Major 
Miiirhead  has  hoeii  (Oiuiicted  for  many 
yours  wilh  .Mr.  I'airi  II  in  the  financial  busi¬ 
ness. 

I'he  ^'inaneial  TInii'.  welcomes  fhe  .advent 
lo  Monireal  of  such  a  jii’wcrful  fiiianeial 
,  iiisl  il  III  ion  as  Ibe  .National  4'ity  Company  of 
New  York.  Il  is  a  si.an  of  , ureal  promise  in 
the  affairs  of  Canada  when  finam  ial  hnii8('’s 
of  this  ealilii'e  laki'  such  prai'lieiil  steps  lo 
|)'ie|»;ire  I liems"l V es  loi  a  pai'lii  ijialion  III 
our  fill  lire  devi  lo[iiiient. 

VltUHtV  BUM)  MMtKKT. 

The  first  lew  days  of  trading  in  the  Vie- 
tory  laiaii  bonds  ihroiigh  the  sjiecial  coiii- 
millee,  shows  llu'  sironu  favour  in  which 
Ihe  bonds  are  held.  liven  now  there  are 
more  hnyei'.s  ihnti  sellers.  This  is  a  sai- 
Isfaetory  slate  of  aff.aiis  m  all  parlies  con- 
eerned.  and.  if  coniiniied  will  mean  a  .sjieedy 
npwaril  -I'cvisioii  of  juices, 

XKW  HIGH  FOK  M  \l!  BONUS. 

War  loan  bonds  on  the  Slock  Lxchange 
coniinne  to  feature  the  trading.  On  Thurs¬ 
day  till'  priei'  of  the  l;i;’.7  inaitirity  advanced 
to  a  new  high  le\el  at  i'lI’,,.  with  btit  few 
bonds  coming  out.  This  price  compares 
with  the  jiiTvioiis  high  of  'ii'i,  whii'h  level 
was  also  ilii‘  issue  jo  ii  '-.  Owing  to  Jhe 
concession  allovvid  in  the  first  coupon,  the 
lu'etnitim  at  which  the  bonds  are  now  sell¬ 
ing  is  close  to  I  jioln'. 


PAGE  SIX 

Eilitnrial  Page 
T.  K  D  '«  C olurnn. 

.Mamlv  About  Firanrier,. 

PAGE  SETEX 

Lon'loT'  Still  Financial  Ixiader  in  World’*  Trad*. 

Bond  Market. 

PAGE  EIGHT 

The  mist  Annual  Mooting  of  The  Bank  of  Montreal. 

PAGE  NINE 

Xta'n’.:*  .About  Mires. 

,  Charters. 

PAGE  TEX 

^  Or'ober  Chartered  Bank  Statement. 

Bernard  .M.  Baruch  (iptimistic  sa  to  Future  Business. 
PAfiE  ELEA'EN 

Week's  Trading  on  Canada's  Seoiritles. 

PAGE  TWELVE 

Telephone  System  Under  Government  Contrel  a  Failure. 
V.  innioeg  Street  Railway  Asking  Only  Fair  Deal. 


WHOLESALE  PAPER 
BUSINESS 

well  eistaMiRh«!  bustncu  wl»h©e 
additional  capital  to  develop,  esi>eclal- 
ly  in  the  export  markete.  Splendid 
cli.ince  fo’-  a  young  man  who  wants 
to  enior  what  ;s  known  as  the  Can¬ 
adian  Ind'.t.Ttiy  with  The  best  proa- 
peixts.  -Apply  IJox  102.  Financial 
Times. 


I  which  it  Is  supplied  lo  consumers,  there  is  jit  is  part  of  me.' 


VICTORY  LOAN 
TAX  FREE 

Bonds  Maturing  Price 

1922  and  1923 .  100  and  Tnterent 

1927  and  1933 .  100  Vi  and  Interest 

1937  .  101  and  Interest 

May  we  have  your  order  for 

any  of  the  above  Maturities? 

Nesbitt,  Thomson  &  Company 


.MONTREAL 


HAMILTON 


•  reailjnstment  of  coiinnodiiy  jirici's  to  jirc- 
■  iwar  levels,  as  well  as  the  readjustment  of 
I  labour  prohlnnis,  Uioth  of  which  arc  intri- 
j  cate  questions  filled  with  cmjntlcss  cro.ss- 
[  currents.  However,  It  Is  eneotu-aging  to 
know  that  the  Intelllgenco  which  met  and 
!  solvpid  the  exacting  and  universal  exlgi'n- 
I  cles  (treated  by  the  world  war  may  he  dc- 
■  pended  upon  to  grajrple  In  like  manner  with 
I  current  problems,  and  it  Is  apjiarontly  thi' 
j  sensible  thing  to  look  forward  with  quiet 
■confidence  to  the  period  of  readhistment. 

I  Marginal  RequIremeiilA  Rediie*‘4l. 

^  One.  of  the  moat  encoumgtng  feature.s  of 
i  the  week  was  the  reduction  of  marginal 
requirements  from  30  to  20  p.e.  by  the  New 
;  l^ork  hank  to  the  brokers,  which  nafiiral- 
j  ly  benofifs  the  clients,  ano  is  nnnther  sti'p 
In  the  elimination  of  the  period  of  artificial 
I  restraints.  This  condition  Is  nafiirallx  re¬ 
flected  in  the  Canadian  market  since  theri*  ■ 
Is  a  large  volume  of  business  don"  in  \Yull 
'  Street  through  Montreal  and  Toronto  brok¬ 
erage  offices,  and  the  reduced  margins  will 
I  leave  the  difference  between  30  and  20  p.c. 

I  free  for  other  purposes 


6!^u  to  71% 


PER  A\.M  M 


^'oti  can  obtain  this  interest 
return,  witli  assurance  I  Fiat 
your  money  is  safely  invested 
in  sound  Mortgage  Securities 
of  established  value. 


I’arttculnra  on  rffj'ir’f 

Royal  Securities 
Corporation,  Limited 

J64  ST.  JA.MIi8  STREET, 
MONTREAL. 


THB  FOrAIfCIAL  TIMES,  MOIfTRE/iE,  SATURDAY,  wbuEMBBR  T,  Uli 


BANK  OF  MONTREAL 


Capital  Paid  up  -  ■  -  -  “  “  $16,000,000 

Reet  -----  $16,000,000 

'  Undivided  Profits,  $1,901,613  ^ 

Total  Asset-  -  ^?58, 413,546 

COAK  .  ^i..».v<ORSt 
Sir  Vincent  f  lerecUtii,  Uart.,  President 
Sir  Charles  Gordon,  Vice-President 

K,B.  Angus,  Esq.  LordShaughoessy,  K.C.V,0.  C.  R.  Hosmer,  Esq. 
H.  R.  Dromniond,  Esq,  D.Forbes  Angus,  Esq.  Wm.  MeMaster,  Esq. 
Major  iierbert  IMolscn,  i'l.C.  Harold  Kennedy,  Esq. 

H.  W.  iicaoeierk,  Esq.  IG.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown.  Esq. 

Mead  Offices  MONTREAL 

Uanerai  Menai!«r->Sir  Fcederiok  WlUiams-Taylor. 

/Throa^bonf  Ccnaclii  ;>n*t  Ne^rfoaniilftad 
I  Also  mt  Lonrfoiie  22n$|kitn(i 

BraueJUw  ftad  .Agtocles  \  Notr  Yorke  Chlett^o  anil  Slocskiiae  in  th«  Uaited 
\  uatl  Mcsico  Cst^e 


TH€  MCRCHANTS  BANK 

Head  Office  :  Montreal.  OF  CANi^\DA  EsUblished  186A. 


r.iM-iip  Capllal. 
EcerTt'  ('iinds . 


t^.onn.oco  Total  Itcpo.ltx  iSeplenihPr  tSISj  |l?S,«00,IM»!» 
.  7,4?l,m  Total  A.sols  (September  ISIS)  I5S,eO*J8S 


Prksidknt:  Sir  H.  Montagu  Allan,  C.V.O. 

\  iCK-rRr>iDK.\T:  K.  W.  Hlackwoll  Managing-DirecTor:  E.  F.  Hebden 
General  Manager;  D.  C.  Macarow 
SuPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

#  Merchants  and  Manufacturers 

rii'c  cordially  Invlfrd  to  discuss  all  matters  of  finance 

The  Merchants  Bank  is  more  than  a  mere  depo.sitory 
it  is  an  Institution  that  stands  ever  ready  to  advise 
.nnd  assist  its  customers  in  reeard  to  iiionry  mat¬ 
ters.  iMvesUiionls  and  husiness  generally. 

‘.‘ar,  Rr.iiif'he<(.  anal  Acena  les  In  f  'aiiada  l.xleiidinsc  from  the  .Allantir  lo  llie  Parin'-. 


nSTABI.ISMF.O  1803 


Union  Bank  of  Canada 


Ifeo'l  Office:  Wlnnlpes 


Paid-Up  Capital. ...$5,000,000 
Total  Assets  (over) . 


Reserve. 


. $3,400,00() 

$140,000,000 


Uoaerarr  rrcsldcnt— SlU  UlliMAIH  mTCR.  President— ^OHlf  GAJLT,  Ear. 

,  Vlcc-rrcalclentA — K.  T.  fULEY.  Rsq.i  G.  H.  THUMSONp  Eaq. 

tl.  n.  XII.4W,  (ieiieral  Mannicer. 

J.  \V.  IIAMItiTOX*  Annlfttnnt  I«enerHl  Manager. 

Attention  la  pnrti<’iiliirl>  flrii>va  lo  the  fnvilltles  offer«>fl  I17  the  Bank**  ForelRB 
ExchanKe  iuent.*i  nt  Montreal,  A'ew  York  and  liOiidon  (Knirinnd)* 

Expf»rteri«  and  Importers  arc  larited  to  nrnll  tbem«elyea  of  tke  C'oomerclal  Informa* 
tian  Bureau  at  our  Uondon,  lAnicland,  Itranrh.  O  Prlncca  Street*  E.C* 

l^ondon,  FtiKland,  firanehea  -  ...  0  Prinrea  8t.,  B.c;. 

linjmarket,  S.W. 

Nc«t  York  Asenry,  lA  Wall  .St.,  Xew  York  t  Itj — l^eo.  Wllaon,  AtfenC* 

With  lirnnclics  In  Canada  extendtnie  from  Halifax  to  Prince  Itiipcrt,  the  Bank 
affera  excellent  fnoillllcn  for  the  tranaactlon  of  every  dcHcrlptloo  of  Banklofc  bualaeas. 
The  Bank  lia<i  correspondent!*  In  nil  the  C’ltlea  of  Importance  throuRhoiit  C/anada,  tkfv 
l/alted  Kingdom,  the  Continent  of  Europe,  the  llrittah  Colonlea,  and  the  United  Statea, 
Collectiuna  made  in  nil  part*  of  the  liomlnlon  and  retarna  promptly  remitted  at 
loweat  rutea  of  exchnnae* 


The  Bank  of  Toronto 

DIVIDEND  No.  149 

Notice  Is  hcrchv  given  that  a  DIViniDNI)  OF  TWO  A.M)  THIIKE- 
QUAItTlCHS  PER  <'K.\T.  for  Ihc  current  quarter,  hein.?  at  the  latc  of 
KLKVKX  I'1-;r  (’K.\T.  I’LR  .\N'.\U.\1,  upon  the  I’aid-ui)  (Capital  Stock  of 
the  Bank,  i>as  this  day  l»t'<‘u  declared,  and  tluit  the  same  will  be  payahl(> 
at  the  Hank  and  its  hrattches  on  and  after  the  SI-X’ONT)  DAY  OF  DF- 
CKMBER  NEXT,  to  Shareholders  of  record  at  the  close  of  husiness  on 
the  Twelfth  day  of  .November  next. 

By  order  of  the  Board. 

TMO.S.  F.  HOW. 

General  Manag'  i. 

The  Bank  of  Toronto,  Toronto, 

October  2.3r(l.  I!)18. 


TheBankof  Ottxsca 

It^TAni.lblllOU  18T4. 

CAPITAL  PAID  UP . $4,000,000 

Ke.st  . $4,7.50,000 

9.5  Branches  in  Canada. 

_ _ _  • 

Any  branch  of  the  Bank  of  Ottawa  will  help  you  to 
buy  and  hold  in  safe  keeping: 

Canada’s  Victory  Bonds 


Monveal  Branch 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “  Financial  Times,”  P.  O.  Box  160,  Montreal. 
l{thi»k*fpurci..»inK  the  following  securities.} 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

'I  Purchase  Prlca 


Name  of  Enquirer 


Norn  de  plume 


The  Re/'Hrs  will  be  wibllshed  In  The  Financial  Times,  nndey  the  non  de 
plume  (Bit  the  name)  of  the  enquirer,  and  a  marked  copy  sent  If  requested 

T.  Kelly  Dickinson  kLck  each  enquiry  his  personal  attention, 

*Cros8  eut  line  not  desired. 


CP.R.  USED  SAMPLE 
TRAININAUSTRIA 
I  WITH  BIG  SUaESS 


1  V'ery  Cood  Precedent  for  vScndinn,' 
Sample  Train  Through  France, 
Italy  and  (ircat  Britain — Fine  Im 
migration  Medium  as  Moving  pic¬ 
tures  .Are  .Also  Train  Features. 

!  S 

Canada's  liiHirc  depends  largely  un  :!■' 
Iir.incdiate  re-eslatdislinicnt  of  the  cur.iii:; 
of  iniinigrai ion  which,  pri(jr  tu  the  wai.  ui- 
cicased  its  itopiiuui'ui  by  luitidrcu.s  of  tli'i  ' 
sands  o\cry  year. 

After  their  aijrupl  iiucrruplmn  liy  lio-- 
I  tilities,  how  can  they  be  rf-t-stablis.hcd  :n 
time  lo  gather  in  tho.sc  w  tiosc  ties  to  ih>-ir 
I  .Moihcrland  have  In-en  broken  t)y  the  v.ai, 
and  wiio  arc  free  atid  willing  to  sen:  a 
new  life  in  ne-.v  land 

The  sample  l(ain  siigg-sied  lo  iln-  (,o\- 
ernment  to  exhit)il  oui_  goo(is  and  piouscis 
through  l-'raiicc  will  irK.rcafiei-  also  cire-a- 
lale  Itirough  Italy  and  (ircal  Britain.  -ML-  i 
diEplaying,  during  the  day,  our  goods  to 
best  advantage,  it  is  intended,  during  tin- 
evening,  lo  throw  out  on  moving  pieiuic 
screens  the  most  aiiraclivc  represcntali-jn.s 
of  (ianada's  wonderful  rcsoiiices  and  mag- 
iiificcnl  sceneries. 

liiiioigrHiioo  rropugaiidu. 

Can  a  more  alluring  call  in-  ma  n,-  lo 
those  wtio  are  willing  lo  seek  a  ncv.  world.' 
Can  any  other  effective  means  be  used  for 
such  iiurpose Is  it  not  prot)abie’ tha'  1  .i 
a  long  time  lo  come,  direct  solicitaiion  lor 
imniigralioii -will  be  proliit)ite(l  by  all  i.in.i- 
pean  countricr-i  V  The  sainide  iiain  will 
peuctraie  in  every  city  ami  -.own  in  l-'ram  i  , 
Italy  and  Great  Britain;  everywhere  it  will 
I  throw  out  this  appealing  call  lo  the  nia- 
giiiation  of  the  strong,  the  young,  the  ((mi-- 
ageous. 

It  is  worlh  while  remeinlierin.g  iliai 
years  ago  the  Canadian  I’aeifie  Railway  or¬ 
ganized  a  speeial  lrain_  iilyiiig  Intwceii 
V'ienna  and  'J'rieste.  It  had  ti  wondcrliil 
success  in  drtei-minlng  a  large  affluem  (  of - 
immigration  from  Austria  lo  this  counny. 
In  fact  it  succeeded  to  sucli  an  exu-nl  ilia-l 
I  the  competing  Austrian  lines  caused  tlie  ar-i 
i  rest  of  the  Canadian  I'aeific  agent  in  Alls- 1 
tria.  ' 

AV’e  cannot  afford  lo  negIciT  any  meaii.s 
stisccptihlc  of  incrca.sing  our  population.  ; 
The  samplp  train  proposiiion  h:^s  imt  wiCi 
I  ovi-i'w  helming  apiiroPation  in  i'rsncc  a  ■ 
well  a.s  in  Canafla.  Hs  organization  is  a'- 
niosi  complete.  ’.\'Tia(  is  more,  it.s  enure , 
lexpmisc  is  practically  liornc  by  l-’raiici'.  hs 
iisefnlncss.  however,  depends  on  iminc  cl'.-oe 
jnction.  Why  is  it  mil  foriliwilh  taken? 

NEW  COMPANIES  IN  I  .K. 


1  In  t'llT  r!.t;n2  nc'w  cornpanics  were-  ’•  i--  'J! 
trred  in  England  and  Walr--.  and  at'lcr  ib  'ii 
ducting  concerns  tiiRt  bad  gone  into  inin  || 
daiion  or  h.i<l  drifted  out  of  I'usim-ss.  tin';-!: 

I  net  addition  was  l.djii.  !n  ihc  Ciiiied  K'l  ■  -[]» 
riom  the  total  registralions  niiiidifrcHl  ,  !r 

The  Registrar's  stali.stics  of  all  comiiaiiics ' 
having  a  share  capital  tluii  wene  cm  ibo  J 
regis’ler  on  .\pril  30,  Hits,  shoves  ,i  lot.ai  'd  i  j| 
CR.I.'ifi  for  the  Cniled  Kingdom,  vsith  a  I'l.id-  |  j 
up  capital  of  £ 2,7.30.'>')l.nn8.  Thi.  gives  a  ,  '  ; 
net  increa'-'C  of  32ri  companies  in  tv.clv e  i.  j 
monilis,  hut  the  paid-iip  c  ajcilal  is  X'.  ;  | 

too  smaller,  desivtte  the  many  bon.'\  midi-,  j 
lions.  As  hetwct'ii  April.  Ibit.  and  Anril  iji 
this  vear  the  increase  in  ihe  n"nii!ci  oi  p  j 
c-onipanies  was  onl.'  I.7til.  wln-.ras  o,  lim  ij 
preceding  four  years  ilio  addi!io:i  was  12,-  5; 
!)0.5  Thus  has  war  ahaicci  Ihc-  d 'vclop- j  j«l 
rnent  cif  joint-stock  cnt.criuisc  and  c|jmin-l|j[ 
(shed  Ihe  opportunllic.s  of  the  lucmioRr.  j 


TRANSPORTAnONIS 
SECOND INDUSTRY 
IN  THE  dominion; 


.1.  I..  Taync,  (.ompirallcr  o."  titatistlcs  at 
O  lawa,  111  ,'(11  article  on  '''i’he  philosophy 

of  a  I-'rr  ig,;;  Rale,  "  -n  the  curie  ill  issue  of 
(.lie  e.l  Caiiac.i.-ii  iiaiiikCis'  .'..'tsocia- 

'lon.  ...aie.s  tiiat  the:  common  inicrc.il  al- 
lac-liiiiL-  to  the  subject  of  frcigiii  tales  would 
i.c  (ii  (■in.i'.c.d  by  a  clc-ar  apprec.-iation  of  two 
rads,  one-  po.-ii:;,'-  and  the  other  somewhat 
negtCi'.c  ill  clig-iacic-r;  First,  that  iransi>or- 
liitnm  laiiks  nc.'vi  fo  agriciiliiire  among  our 
i.ational  iiidiis' ric;s.  'flic  raiiw  ays  of  c.'ar- 
ac'-i,  had  iii  their  s.ervice  last  year  lAd.lT.j 
(  iiiiiioyet  s.  They  gave,  indirect  cmjdoy- 
tricni  to  at  ic  asi  half  as  many  more  sa;- , 
t’t'o.it'd  111  ail.  .-Assuming  liiat  each  om- 
plo.vc-c  earned  tin-  livcditiood  of  three  others. 
It  -.vill  tie  :;ecn  that  at  least  one  jierson  in 
c  vf'iy  1(11  of  Ihc  t()i,'il  population  was  de- 
pcndeiil  on  'uir  ratiway.s.  'i'lie  (Ii-i-e(-t  em- 
idoyees  i-cr-ri-. c.-l  1  .'JP/ii'lii.Odi)  in  11117,  as 
.'ala.-ics  and  wages,  ami  it  is  safe  to  say  no 
Ollier  industry  dislriiiuted  that  nim-li.  The 
-('('ind  r  ason  i-elafes  'o  the  vital  service 
'v:v(-ii  i(y  igilwa.v.s.  If  that  service  sliotild 
f.aii,  .^ay.  bc(-riu,-o  of  inadequate  freight 
ra!(s.  lb'  (-oiiimeKc-  of  the  country  -w-ouid 
l>c  naralyzed. 

I  nder  III,''  impiil.-c  of  sm-h  a  'onlempla- 
lio.i  om-  rinds  b:-  iiniim-ts  of  fair  play 
aroui-cd.  and.  let  ii  l;e  frani.Iy  admitted, 
((uiio  Iln-  opiiosiic  feeling  is  usually  brought 
inic)  [da,,  win  n  Tin-  :uib,jc-e-t  of  t raiisiiorlatioii 
rate-.-,  is  eii.icnsseel.  If  a  fiirlhcr  fac-t  wi're 
nee  fl(  cl  If)  make'  this  point  imprc’ssive.  I* 
would  t(e-  foiiml  in  ibis  rather  distressing 
;  itualieni  ;  (If  i.'ie  e  ighty  railways  oieciat- 
iii  t'anad-.e.  m.i  more  than  si\  have  net  earn- 
lugs  large-  (-nou-.-Ii  to  [lay  a  dividend  on 
e-uher  e-nnimeui  oi-  [ue  fci-rcd  stork.  I.asI 
.veur  t liii-t.v--one  a'luall.v  did  not  earn  oppr.it- 
in--’  c.vpciisr--  That  e-ei-iaiiily  suggests  an 
a.-.)):'f-i  wlii(-1i  e-c'iiinot  be  total!.'  ign<)red. 


l  I.Ml’i  Oll-K.N  AV.MI  AFM,] 

c  Toro'ito  itaiiway  f'o.  reports  that 
rc.'-iili  of  : In  iie-ae-e  conditions  on  l 
1  .if-hc)  liic!''  is  no  diffie-iiity  in  ; 
)g  the-  lie-  f  ssary  siijiply  of  l.-'bour. 
In  rrralb'd  th.-ii  for  some  tune  p.asi  t 
lai  >  Inis  I), -id  fo  ,a!i.v  on  an  aiTvcriisi 
latgii  in  ord-'r  lo  secure  help  It 
I'd  I  bat  the  pre.'^f-uf  .situation  will  n; 

offse'  ih('  (ic;  lainlr  of  the  men  I 
(-!-  \,-a,7i;-.  in  adrlition  In  stnoolhing  r 
ions  with  Iln-  eivh-  authorities  for  f 
ht-im;-. 


SONS 


TJie  HOME  Ci'e^/aa! 

CAaroF 

BSVNK1S5F 

>  o/  CANADA , 

I  “A  tidy  Savings  Account  is 
a  silent  recommendation.” 


Branches  and  Connections  riiroiigh. 
out  Canaela. 

AIOXTREAL  OFFICES: 
Transportation  Kiiilding.  121)  St. 
.iames  St.;  211 1  Ontariei  l-insl,  cor. 
Davidson  .St.;  llilK  Dclliiigtoii 
St-  Verdun. 


lurorvoratcd  by  Aft  ot  1‘nrllaineiit,  lfa.>5. 

!  Feld  Up  Capital  $4,000,000 
Keserve  Fund  $4,800,000 

I 

HEAO  OFFICE:  MONTREAL 


Besides  li.t  97  Branches  in  Canada, 
the  -Molsons  Bank  has  agencies  or 
representatives  in  almost  all  the  Jarga 
cities  In  the  different  countries  of  the 
world,  offering  its  clients  every  facil¬ 
ity  for  promptly  transacting  business 
in  every  quarter  of  the  Globe. 

Edward  C.  Pratt,  General  Manarcr. 


isTAatiiMCO  •  lays 


IMPERIAL  RANK 


n 


OF  CANADA 

CAPITAL  PAID  UP  $7,000,000  RESERVE  FUND  $7,000,000 

PCkKC  NOWLAm  VMtiDiNT  C  hat  ciNiaM.  MANAfiCK 

HEAD  OFFICE,  TORONTO 
GOVERNMENT,  MUNICIPAL  and  other 
,  HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 


■ 

L 


C'OKHESPONDEN CE  IN V I  I'E  1) 

ADDRESS 

The  Manager,  Bond  Department,  TORONTO 


I 

J 


UbeSterungBank 


OF  Canada 


HEAD  OFFICE  *  .  TORONTO 

Montreal  Omooi  120  ST,  JAMES  STREET. 

In  the  Steiiinpr  Bank  you  find  a  courteous  well-train¬ 
ed  organization  competent  to  transact  your  business  with 
utmost  efficiency. 


In  1917,  One  Person  In  Every  Ten  of  I 
Our  Population  Was  Depenc|^nt  on 
the  Pay  lloU  of  Our  Railways  — 
Direct  i'RnpIoyec.s  Received  .SluO,- 
OOO.OOO  in  Wages  and  Salaries.  , 


THE  CANADIAN  BANK 
OF  COMMERCE 

8IR  EDMUND  WALKER,  AIRD,  CenenUbWiMer 

C.V,0,.  LLD.,  D.C.L,  Prcji(J*n«  Aw't  Cen'L  ManAsae 

CAPrrALPAIDUP,$I5,000.060  i>"^RESI:!^VEFUND.  .  $13,500,000 


COLLECTION  BUSINESS 

Our  numerous  branches  and  widespread  con¬ 
nections  enable  this  Bank  to  render  unusually 
efficient  service  in  making  collections. 


THE  ROYA 


OF  CANADA 


i.\cokposat:j>  i*6) 


Capital  Authorized .  $25,000,000 

Capital  Paid-up  $14,000,000 

Reserve  and  l'nd:v;cled  Prorit-.  .  $15,000,000 

Total  Assets .  $410,000,000 


III,  VI)  iioN'i'isii.vi,. 


sin  HKnnMit'i  s.  iioi.  i  iTr-ot. 

i:.  XMll.t, 


I  I'.  IM*  4>K,  >  A  Mnn,  DIff* 

r  'MTHl 


BrnrirJira  In  <  \  ioundlfjiid,  V*  <*9$  IndJea,  Crnlrnl  nnd  Sooth 

AinerJcti,  oil'.*  (JjAtrihi2tod 


Canada  . ^ . 

foondland  ...  . 

Indira  . 

Crnti-aS  n’ld  Soatli  tmrrlra 

L<>XnoN.  r.XfiLWI). 
Bank  Bhla:**.,  I*rinrr%v  I'. A 


Spriln  (  Karrc’lonn  I  .... 
I  .‘8.  A.  I  \rxv  \  nrk  »  .  . 

Itritriin  (lonrion) 


m:u  ^oitK  nn. 

Cor.  \S  fifisitn  nnd  f'cdar  Mrccta* 


m  VI\FSS  .ACC  Of  MS  <  MNHCM  I  »•f)^  f \\ OH  %  HI  K  TfORtlS. 

j»;:r s '31  N  i  »  r  ti  i  hh\%chks. 


SPECIAL  BANKING  FACILITIES 

\t  ev-t'ry  br.-tti'-li  «•;  tliN  Iirii’,  ii  r'  huGiioxc  i«  (-oiiduot- 

.“fi.  Deposits  aio  itri-'-pii  •-!.  ucidf  >»-i(l  l.'^ltcrs  ui  t  redlf 

Is'U'.ptl.  Draft"  on  for.'igii  I-iiii.v'.  ‘.'dd  o-fl'r  money  transferred 
dit-?ct  hy  us.  Bills  of  (  .Note-i,  Colleftlons,  'c- 

loeh".'!  afier  iiliii  eelieet  <!. 

Make  use  of  (he  I'iieilir,  '  (•'•'  (•(  ,!  !  .»  this  nank  for  the  nd- 
vntieenieul  of  .votir  tui'-iii'' >-•  tiu'l  >- '-s-.’  -ii  iiiterest.i. 

The  Domiiiion  Bank 

160  ST.  JAMES  STREET,  .MONTREAL. 

M.  S.  JiOGERT,  .Alanagor. 


OF  HAMILTON 

Cupilal  (.-\utiiorizoii)  . $  .5,000.000 

Capital  (Paki  Lp)  . ?  8.000.000 

Reserve  Undivided  I’rofits  . $  8. 500.000 

Total  Assets  Ovc;-  . $64,000,000 

Sir  John  Ikiidii;'.  K.C.M.U,.,  C.V.O.. 

I’rcsident. 

J.  P.  Bell.  (ienCi.i!  Manager. 

Montreal  Branch. 

227  McGILL  STREET 

K.  L.  Elli:^,  Manager. 


CST'D  1873 


STANDARD  BANK 

OF  CANADA 
HEAO  OFrtCE  •  TORONTO 

Save! 


Success  comes  to  those 

who  are  prepared  for  it, 
and  those  with  money  in  the 
Bank  can  open  the  door  to 
Opportunity. 

A  Savings  Account  is  always  an 
available  asset.  Start  to-day.  Open 
an  account  with  this  Bank  and  by 
systematic  saving  be  prepared  for 
all  emergencies.  Interest  paid  or 
compounded  half-yearly. 


MONTREAL  BRANCH 


X  C.  GREEN,  Man«fer. 


136  St.  James  Street. 


TORONTO’S  ETKE  FOSS.  loss  to  content*,  1185,213.  Twenty-elabt  Are 

Teronto— The  quarter  of  a  million  dolKir ! '"'‘'i’**  caused  hy  rubbteh,  17  from 

*  .u  D„i.  ow  isioves  and  funiacos,  18  from  unknewi 


1  fire  at  the  British  Forgings  plant  recc-iVIy, 


ra  ises,  18  from  autos,  16  frocn  chlnuMy*  1- 


!  boosted  Toronto's  fire  bill  for  the  month  of  fj-om  childreai  and  matches,  two  fTM 
i  November  to  $278,636.  cigars,  fwo  fi:om  incendiary  causes,  aai  tlw 

The  damage  to  buildings  was  $38,323  and  from  spontaneous  corabustloa. 
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By  Appointment  to 
H.  M.  King  George  V. 

For  Men 

Raccoon,  Beaver  and 
Fur- lined  Coats 

Real  winter  weather  urgently  demands  the  piY>tection  and  comfort 
of  Coats  such  as  these. 

The  Raccoons  and  Beavei’s  are  magnificent  examp’es  of  their  kind 
— the  skins  first  grade,  iierfectly  matched,  skilfully  cut  and  fin¬ 
ished  with  a  fine  attention  to  detail  which  compels  admiration. 
Either  roll  or  lapel  collars — deej)  pockets — generously  cut  in  the 
skirt  and  sleeves. 

Fur-lined  coats  of  bliick  broadcloth  lineti  throughout  with  Ahiskint 
or  Mink  and  finished  with  collai’s  of  Natural  Otter,  Persian  Lamb, 
etc. 

Mens  Fur  Caps  in  Hudson  Seal,  Real  Seal. 

Persian  Lamb,  Beaver.  Muskrat  tor  City  or 
Driving:  also  gauntlets  to  match. 

lloLi,]^nwew  &Co. 

JLimiteD, 

lO.T  ST.  CATllPRLNK  STREET  WEST. 


HINTS  TO 

INVESTORS 


I  HOW  ABOUT  WHEAT  PRICE? 


Thf  Editor  will  be  pleased  to  answer,  either 
throuerh  this  column,  or  by  letter  when  the 
circumstances  require  it,  any  enquiry  re¬ 
lating:  to  Investments.  It  should  be  under¬ 
stood.  however,  that  The  Financial  Tlvnes 
wil  not  make  predictions  regardinB  the 
immediate  market  course  of  any  security. 
To  receive  attention.  Inquiries  must  be  ac¬ 
companied  by  the  full  name  and  address  of 
the  inquirer,  as  an  evidence  of  Bood  faith. 
All  questions  complyinB  with  these  rulea 
will  receive  pr««npt  attention. 


0  win  fir  to  ooTicrestlon  of  editorial 
work  diirinfi;  the  enrrent  wwk,  a 
niirnher  of  enipilries  repardinfir  Invest- 
nients  have  l>tH*n  left  over  until  next 
week. 


1 —  .  - d 

IVlainl 

ly  About  ‘Americans’  | 

Senator  Frederic  Xlcholls  Says  Action 
Should  Be  Taken  To  Help  ReadJInst 
Tost  of  Mvlnp. 

To  the  Editor  of  the  Financial  Times:  | 
The  cost  of  living  is  certainly  one  of  the 
vital  problems  of  the  moment.  Bread  is  the! 
staff  of  life,  and.  therefore,  the  price  of 
wheat  and  flour  to  a  large  extent  must 
have  an  important  bearing  on  the  cost  of ' 
living,  and,  indirectly,  on  the  wages  that 
must  be  earned  by  and  paid  to  the  work¬ 
ers  of  the  country  in  order  that  they  may 
continue  to  live  in  decency  and  comfort.  I 
Every  business  man  is  presently  trjing ; 
to  forecast  the  future  and  arrive  at  an  in- : 
dependent  conelusloii  as  to  the  future  trend  i 
of  prices  for  goods  and  commodities  of  all 
descriptions.  He  is  confronted  witli  serious 
problems,  in  regard  to  which.  Mr.  Editor,  you 
may  have  an  opinion  to  offer. 

_ _  I  F'or  instance,  the  United  States  Govern- 

r..l..d<.nia  Kenllies,  Liuiiled.  , 

’  of  thoir  IMIO  wheat  cix>p  at  a  price,  I  be- 

V.f'.,  .Montreal.- The  property  of  the  Cal- '  of  jo  of  bushel.  The  Canadian 

(  donia  Kealtic'*,  Limited,  is  situated  in  the  '  Q^yemmcnt,  on  the  other  hand,  have  only 
cast  end  of  iho  city,  the  company  I)e1ng  orig-  purchased  the  available  Canadian  supply  of  ’ 
inally  finaueid  hy  the  Ka.stern  Securities  ^hoat  up  to  August.  I!'!!),  which  means 
Company.  The  company  has  had  lo  hear  j  that,  unlike-  the  farmers  in  the  United 
more  lliun  the  usual  share  of  ill-luck  which  >5tates,  the  Canadian  fanner  has  not  .sold 
has  hoc  n  more  or  less  common  to  land  ,  bis  1919  crop  in  adv.auec  at  a  high  price, 
companies  since  the  l)egiuniug  of  the  -waar.  j  ^5.  by  Augusi  next  the  new  crop  will  not 
.lust  previous  to  the  opening  of  hostilities  have  been  harvested.  Under  such  eondi- 
it  was  found  that  through  a  mix-up  with  j  tions  v  hat  will  be  the  return  to  the  Can-' 
the  eiiy  of  Montreal  the  plans  of  the  sub-  adian  wheat-gi-owcr  on  his  next  year’s  1 
division  liad  to  be  re-arranged,  -which  in  the  (  (.pop?  Will  the  Ciovernment  have  to  pur- | 
nitauiime  iii'eolved  the  eancellaiioii  of  a  chase  the  entire  crop  in  order  to  get  in  line 
large  nnn;u,r  of  .sales.  .Aficr  this  matter  with  the  Cnitod  Slates  i>olic’y  or  will  the 
-.v.a.s  rithud  ilie  t-ondi’ions  arising  from  the  Canadian  farmer  have  to  take  his  ehanoe  of 
war  wi-re  not  sin  h  as  to  encourage  the  pur-*  competing  with  the  wheat  of  the  w-orld.  or' 
1  liase  of  vaeani  laud,  and  consequently  ‘  (here  t>o  an  effort  hy  allied  nations  to 
itie  eo.npan.y  has  lieen  able  to  makt-  little,  if  sitabilize  li;-  next  year  wheat  prices  the, 
any,  progi-css.  At  llie  prese.nt  lime,  liow- ,  ^-orld  over'l  | 

ev(  r,  tin  re  is  tile  possibility  of  a  deal  bo-!  Great  IJi-itain  lias  increased  her  own 
in.g  c-onsumau-d  wliic-b  will  result  in  a  pro-  home-grown  supply  of  wlieat  from  L!  per 
fitalile  luiu  for  iln>  eompany,  and  officials  cent,  to  (>"  per  cent,  of  their  total  require- 
are  hopeful  tlial  tu-e  long  there  will  be  suf-  ments.  Egypt.  Itussla  and  the  Arge-ntiue  are 
fic'ient  mom  y  in  the  it  easury  to  ]xiy  ihe  pn/ueing  wheat  in  great  voltime,  and  11' 
bondholders,  in  full,  ami  give  the  eouuuon  may  not  bo  generally  known  that  Australia 
stock  sliareboldei-s  as  muc-h  as  fifty  cents  on  i  looms  uj)  as  a  formidattle  competitor.  Our: 
the  dollar.  sister  Hnminion  now-  liolds  one  hitndred  and  ^ 

_ _ _  '  fifty  million  busliels  of  her  old  erop  ttiid  - 

will  harvest  of  her  new-  erop.  w  liieb,  owing, 

I  to  the  difference  in  the  date  of  our  sea- 
soufi,  l.s  now  assured.  .M  tlu'  c-lo.se  of  the  I 
war  .4ustraila  fiiwls  herself  under  heavy  I 
obligations  and  lias  offert'd  for  sale  one 
million  tons,  equal  to  tihotil  forty  million 

'Phe 
dif-  i 


The  Christmas  Gift  from 
Holland’s 

SOMETHING  in  P'uniitiuv  i.s  tho  practical  gift  to  give  and  what 
more  fitting  gift  could  Ik>  mtulo  tiiis  wonderful  Christmas. 
Through  years  of  practical  service  it  will  stand  as  a  sincere  expres¬ 
sion  of  your  esteem  and  a  reminder  of  the  Peace  Christmas. 

Besides  the  regular  suites  for  Dining  Room,  Bed  Room  and 
Living  Room,  we  have  tissembled  a  most  charnxing  collection  of 
odd  pieces  such  as 

TEA  TABLES  E.VSY  CH.MRS  CHESTERFIELDS 

CURATES  BOOK  CASES  DESKS 

LAMPS  TRAYS  CARD  TABLES,  ETC 

There  is  something  for  even*  m.embcr  of  the  family 
to  treasure  and  enjoy.  Come  and  visit  our 
Gift  f'loor  —  Ground  Floor  oiiposiio  entrance. 


oio  ST.  CArHKPDNi:  STREET  WEST. 


Big  busi.VESS  interests  all  over  the  United 
States, Recording  to  latest  reports  to  \\  ail 
Street  financial  interests,  are  becoming  more 
more  impatient  over  the  maintenance  (>f 
artificial  restrictions  in  trade  ami  finance. 
Readjustment  operations  and  recon.strm-tion 
are  unduly  retarded,  it  is  .said. 


tainty  as  to  the  future  of  all  lines  and  conse¬ 
quent  advistildltty  of  conserving  resources  it 
WHS  de<-med  advisaltle  not  to  declare  any 
extra  dividends  aithough  the  estimated 
earnings  of  (ho  current  year  would  under 
normal  e(>nditions  have  justified  an  addi¬ 
tional  distribution." 

A  LARGE  BUSINESS  is  pending  for  the  raii-j  .VMEr.K'.w  SntAH  Co.  is  likely  to  earn 
way  equipment  companies  according  to  well-  about  $l,-U(i.mH»  for  year  ending  M:;r<  h  dlst 
informed  channels,  w-ho  are  confident  that  next  tieeordiiig  to  present  estimates.  This 
the  railway  equipment  group  of  securities  will  I  would  cover  preferred  dividend:s  of  $:i0(),000 
be  among  the  first  to  enter  permanent  re- 1  ami  leave  JlKKi.OOd  appliealde  to  the  Jlo.OOu,- 
covery.  Their  large  assets  are  a  considt  ruble  |  (KIO  common  or  d  p.e.  on  that  issue.  Some 
guarantee  of  future  prosperity.  :  directors  itelieve  it  will  be  conservative  to 

-  '  dritw-  from  surplus  in  order  to  con- 

SeCURITIES  are  being  sold  in  a  large  num-  '  tinue  ft  j,,c.  on  common. 


I  asfle  Oil  11ml  Gas  rotupaiiy. 

Holder.  .Montreal  ;  The  Castle  (Ml  &  Gas' 

Coniiiany,  liead  offii-e  at  Niag.ara  Falls.  Out..  | 
is  finaiii-ed  in  most  part  by  Canadian  capi¬ 
tal  fiirnisbed  by  Ontario  interests.  1  n,,iii,,ii  ,.111:-.  . . . . . .  . .  ... 

eompany  has  wells  in  Iho  Moas  field,  and  bushtls  of  wlieat  at  SI. 19  per  Inishel. 

also  said  to  be  drillin,"  extensively  in  (-.anadlan  farmer  has  for  iiroteeiion  ilie 

Slioilaml  area,  near  l.ondon.  The  eompany  ,- between  the  <-ost  of  lraus|M>rtaliou  , 
is  putting  down  a  well  in  the  Vine  Isl.and  Auslra.lla  to  England  as  against  the 

district  of  Noi-lhei-l>  l.ouisiana.  .M  l’’*ie  ^.b^rter  haul  from  Canada,  luit  this  would. 
Island  the  well  ’s  reported  to  tiave  attained  ,  means  .altsorb  llir  difference  Ix-twi'en  j 


"We  possess  the  .gi-tofesf  Inlierilanee  known  to  any  part  of  the  elvillzixl 
world,  and  w-i'  will  sueeeid  lit  developing  ilits  foi-  the  eoiuiiion  good  of 
our  Canadian  people.  Our  future  is  tissun'd,”  says  Hou.  Mr.  Hogers. 


The  World 


a  depth  of  ITeo  feet.  it  is  vxiieeted  that 
word  of  the  completion  of  the  Louisiana 
well  will  soon  come  to  hand. 

LARfJE  TIMBER  AREA 


T.  K.  1)..  f-inaneial  'I'inies. 

Iiear  Sir,  .V  small  syiuiieate,  of  w  hich  I  ; 
am  OIK',  is  Intriested  in  5'>  square  miles  of 
11. C.  timber  eoniprislng  T.'iS.OOO.onu  ft.  b  m. ' 
of  sprm-e.  pine,  balsam,  etc.  1  have  been  , 

irviiig  to  dispose  of  this  timlx-T  for  three  -  .  ; 

and  had  it  s<dd  to  a  Chicago  >tate  his  earning  a  high  1 


$1.19,  Ihe  Australian  ptiee,  and  $-.21,  lliei 
Amerit-an  price. 

This  situation,  nioreover,  not  only  af- 
foets  the  farmer,  tint  all  classes  of  Ihe  com¬ 
munity.  1(  affoets  the  Government,  which  I 
has  pureluised  huge  supplies  at  war  prices 
tliat  liave  10  lie  distributi-d  at  a  loss,  the 
loss  to  be  .alisorbed  tiy  the  tilx-payer,  unless 
we  secure  a  roveriiic  inde.mnity  from  Get- 
many.  It  afb-i'is  the  wa.ge-earner  and  | 
places  liim  Itetween  two  flr<'s  On  the  one  | 


docs  not  afford  si  gresiter  opportunity  to  pronire 
dependable  high-grside,  down-to-thc-iniiiule-in-style 
•Yl’PAREE,  tbiin  is  offered  liy  oiir  surprisingly  ample 
showing  of  Men's  Full  Suits  and  Dvereoats,  at  Soo 
and  at  $10.  Here,  assuiedly,  is  just  what  is  needed 
lo  meet  your  most  exact  in, g  wish  in  modish  attire. 
Designed  ami  eoustriietfd  Ity  tailor-experts,  these 
garments  exemplify  perfect  ion  of  tiie  sartorial  :irl. 
You  will  find  (  hristaias  gifts  to  .suit  the  most  fas¬ 
tidious  tiustc — among  our  superh  offerings  of  modish 
Men's  Furnishings. 


or  four  year.« 


weeks  before  war  was 
to  Chicago 


onoiigli  wage  to  olfset 
sustenance,  lull,  on  tin 


Ilie  tiigli  iirices  of 
■  ('tber  b.indt  If  tb  - 1 


ber  of  cases  by  bu.sinesa  interests  because  of  1 

failure  to  get  credit  and  the  continuance  of  |  U.S.  Rubber  ro.'s  report  for  six  months 
high  costs  in  the  matter  of  doing  itusiness.  ;  ended  ,lune  dOth  last  was  the  most  remark- 
This  is  one  course  which  will  continue  tojalile  report  in  liistory  of  company.  N’et 

liquidate  until  readjustment  in  credit  eondi- '  earnings  after  extremely  liberal  allow-anee  for  ed.  .  .  . . . .  . .  ™-hpat  is  tbe 

tions  is  further  along.  Indications  are  not  |  war  taxes  amounted  to  $21.64  a  share  on  the  al>out  tlie  same  time  but  received  a  cable!  -  '  .  ,  .  ,,  ,  ,  .  ,.„,,,p,nbcr- 

lacking  th&t  good  stocks  are  going  into  strong  !  common  or  within  $7  a  share  of  the  amount  stattiig  tliat  a  representative  of  the  Britlsli  ;  .*  .,  ' _ ,  . . . „ 

hands,  able  to  hold  them  from  a  money  ;  ajiitlit-altle  to  junior  issues  for  the  entire  Symiii-ate  wotild  be  leaving  on  a  certain: 


fiiiii  about  ilir- 

dcclaf<(i  in  I'ui-t.  1  went  over  . .  .  .  ,  .  ,  ,  ,  .  . 

w  ith  the  agreement,  a  lawver,.  and  one  of  j  "'aS" 

Cue  directors  of  lit.-  Companv,  but  the  <'hi-  from  prodtutug  bis  wares  at  a 

caeo  p.„,de  backed  out.  tlu-v  seemed  to  compcti  ton 

haw'  an  iuklinc  that  war  would  be  dcclar- 1  he  ""  I'lngcr  afford  to  give  employ- 

I  also  tiad  it  sold  to  a  British  firm  i 


staple.  I  have  dealt  with. 


j  year  of  1 9F 

.Amerk'/.n  (Var  <fc  Fou.vpry  promises  to 
I  make  its  transition  from  a  war  to  a  peace 
basis  witii  greater  ease  than  in  the  ettse  of 
most  industrials.  The  eompany  has  no 
serious  inventory  jiroblem.  The  materials 
wire  from  a  prominent  stock  exchange  firm. . '‘/n ployed  in  manufaetnring  shells,  artillery 

-  -  j  limbers  tind  caissons  have  been  the  proper!. v 

National  Citv  Ba.N'K  in  its  monthly  eireu-  "f  (he  (iovernmeni.  In  other  words,  on  il« 
lar  believes  crest  of  demand  for  money  is  wf)rk  sul!jeet  to  eaneellaiion  at 

passed  owing  to  the  drop  in  the  co^ts  and  ‘  ‘'iid  of  hostilities.  .Vmerican  Car  has  been 
prices  and  foresees  a  great  period  of  oro.s-  f:‘rrying  no  invent. try  risk, 
perity  as  soon  as  readjustment.s  to  a  pet.ee  1 


new’point. 

"We  regard  the  better  class  of  rails  and 
preferred  stocks  of  good  industrials  as  a  safe 
buy  and  hold  and  believe  that  second  grade 
bonds  in  many  cases  are  due  to  advance  fen 
points  from  the  current  levels,"  sa.vs  a  private 


ed  that  fh.'  Gov<>rnnieni  is  the  owni'r  of 
j  nxany  millions  of  otlier  food  stuffs  that  must 
cither  he  sold  ;ii  it  loss  or  at  prices  arti 
fielally  mnlntaiued.  in  which  e.ase  tlie  liigb 
,,,,,,  ,  ,,  ,  ,  cost  of  living  i.criod  will  b<‘  prolonged.  1 

1  would  like  to  know-  the  Mines  and  ad-  ^  .stat.-m.-ni  in  ttie  i-ress  that  tbe 

(ioveminpnt  j)tit-i-lia.si'  of  ilie  salmon  luu-k  j 
amounting  to  eiclit  niillioii  dollars  iu  value  1 
is  still  unsold:  in  f.aet.  is  still  on  band  in' 
Britisli  Coluinbla.  instead  of  haring  been 
moved  to  Europe,  where  it  is  required 
Bacon,  cheese  and  otiier  foodstuffs,  bay  and 
oafs  luid  oflier  natural  ppodiicis  are  in 


date,  tint  it  was  .afterwards  cancelled  on 
.account  of  the  war.  I  mention  these  to 
sliow  that  the  property  has  merit. 


dr.  s.ses  of  .a  numlter  of  Montreal  men  w  lio 
luigiit  l.e  inter,  st.'d  In  a  letter  I  mlglit  write 
and  look  into  the  proposition.  I  und.-r- 
staud  from  rcj.nrts  in  the  press  that  the 
suiiply  of  B.C  timhe-r  and  in  tiie  .Northern 
.'stales  lias  lie.  n  mu. -it  deplet.ul  hy  war  re- 
qtiii-.'iu.  iiis  and  l.y  th.'  heavy  and  disastrous 


Clothes  Shops 

MAX  BEAUVAIS  LIMITED 

229  Si.  .!ai.".(  s  Slr.'-l,  ll.uitreHl. 

WI  ST  i:m».  a.  IH)T. 

AB.*!  S(.  Ciitherine  Mest  469  .SU  CaUieriiie  Fast 


basis  are  made. 

PREDirriON's  are  made  ir.  the  active 
market  circles  that  have  been  exce()lionally 
correct  in  the  last  two  weeks  that  -i  s;)..>i  iait\ 
market  in  securities  may  lie  expected  to 
develop  with  further  adjustment  in  the 
general  list. 


The  PRCipo.sED  issuance  of  treasury  notes 
by-wcekly  in  connection  with  the  next 
Liii'-rty  Loan,  .scheduh  d  for  promulgation  in 
•April,  is  cx[iect.-'d  to  operate  against  any  sub¬ 
stantial  relaxation  in  mon.-y  rates  during 
t!..-  iit-tvi  niticty  days. 

l.s  TitorcHTFUl.  financial  circles  it  is  held 
that  th.'  greater  effect  of  tlu'  war  on  tin- 
United  States  has  Iteen  to  malie  a  large  pro¬ 


fit  e.<,  ( ons(  qiient  ly  w  e  ought  to  l.e  aide  to  in  volume,  .and  yet  no  .1. -finite  plans 

sdl  ours  i.adily  now.  ^  gTappliiig  w-ith  these  serious  protdems 

o  tlie  names  oTa  appear  to  have  liecn  put  In  motion. 

rite  Govenim.-ut  has  been  r.i>e.alcd1y 


If  yoti  will  kindly  giv 
few-  monied  .Montreal  men  who  migtif  t.c  in- 
t.  tested  in  tliis  propo.sition.  I  would  ho 
gt  .  ittl.v  obliged. 

V.iy  truly 


**  God  Save  The  Commonwealth* 
--From  Public  Ownership 


1  ours. 


The  reported  plan  of  France  to  e.-it.  nd  a 
railroad  from  Bordeaux  to  Ode.ssa  is  being  i-otiiou  ot  the  peotile  heretofore  indifTerent 
referred  to  in  railway  financial  circles  as  an  up  and  take  notice  g.-nerally,"  and 


indication  of  what  may  be  expected  in  new¬ 
railway  building  throughout  the  world.  It 
is  expected  to  contribute  heavily  to  the 
earnings  of  the  big  steel  companies  and  rail- 
w  ay  equipment  concerns. 

"Trade  is  undergoing  a  rapid  contrac¬ 
tion,”  says  a  prominent  firm.  ‘‘This  is 
affecting  many  lines.  Labour  is  more  avail¬ 
able.  Lower  preies  are  absolutely  certain 
and  this  means  a  still  greater  contraction  in 
demand  for  labour.”  From  every  direction 
comes  the  reports  of  a  waiting  disposition  in 
various  trades. 


use  their  heads  for  soinething  else  besid-- 
hat  holders. 


'•n'at-io,  \ov.  21.  IfOS. 

Kdttor’s  Note  :  The  writer  of  tiie  above 

)s  one  of  our  oldest  .siil.srrihcrs.  ami  we 
lake  pleaHtir.'  in  pi-.-.=-( nting  bis  lett.-r  lx  fore 
readers,  ns  beine  perhaps  the  best  wav- 
requinsi  results. 


'■t  111. 


warned  to  prepare  for  after  war  coiidllioiis. 
lint  th.‘  war  i.-i  over  and  little  or  nothing 
lias  tieon  done,  altliougb  every  other  ri\iliz- 
.d  nation  ha.s  ix-u  motdJlzed  for  trade  ixir- 
I»oses  long  siiK-e.  "Betirr  late  titan  never  ’  is 
an  idd  proverl),  lull  "a  siHch  in  time  saves 
nine’’  is  a  niU(-.h  lictter  one. 

Frederic  Nicholl", 

Toronto.  ^ 


Pi-Moi  RED  Mercavtit.E  Marine  deni  i- 
liiik.  ii  tiji  with  a  plan  of  the  British  Govern¬ 
ment  to  get  back  about  1,000,600  tons  of 
.“hijjping  contracted  for  in  this  country  by  agei-  of  the  Dominion 
Cuiiard  Line.  More  than  half  of  this  t'm-  ami  ('.asttalty  ('ompanv 


TIIK  T.ITF  nn\h  .1.  .1.  ,ST\RK. 

This  wrrk  fh‘-  finanria!  rornnuinitv  w.ns 
shot  k,  d  to  1,,-ar  of  th.  .smiden  death  on 
1  iie.sday  of  Frank  .1.  .(.  .stark 


RALLY  IX  rVYAPA  (  FMIIXT. 

There  was  a  rally  in  the  price  of  Can.nda 
.  m.  nt  common  on  the  .stock  Exchange 
this  w-eek,  the  jirice  advancing  to  Gt'i.  an 


(From  tlic  Boston  .Nows  Bureau.) 

The  f’omiiiouw-caltli  of  .Mass.TcIm.s.'lts  is 
op.'iatiug  tlie  Boston  Llevale.l  Railway  sy.s- 
tem,  hut  pcopln  do  not  .seem  lo  iind.-i  .“laixl 
that  this  Is  so.  ll.-allti  eonimissionei-s  ai.- 
alia,  king  the  coiporation  becaiis.'  the  .  jii-s 
are  not  ventilated,  and  polili.-iaiis  tit  fare 
increase  protest  merlings  at.'  .still  d.-niaml- 
iiig  j.ulilic  ownership. 

ft  s.-ems  necessary,  therefore,  to  mention 
that  on  the  first  day  of  July  last  the  Ifoston 
Llevati.l  Itailway  Co.  gave  ti)i  all  eonti.d 
over  its  property  and  liiined  it  over  to  tie 


Cros; 
.$  1 9.1x10, 
tills  \e 


pa: 


ill 


V  as  liorn 


The  late  Mr,  .St.ulJ 


at  Bp.auliarnois,  Qtie.,  in  187.7 


Director  Ge.veral  McAdoo  arnotinced 
during  the  week  that  since  Aj.-ril  191ft  the 
Government  has  advanced  S-vLi, 690,000  to 
railroads  and  other  transportation  jiroiterties 
under  the  Government  control. 

Lackawan.na  steel— E.  .\.  .S.  Ciarl;, 
President  of  Lackawanna  Steel,  explaining 
the  failure  of  the  directors  to  act  on  an  extra 
dividend,  said:  "In  view-  of  general  unter- 


nage  ha.s  been  completed,  it  consists  of  freight 
ships.  It  is  considered  likely  the  Gitnard 
lonnago  will  be  turned  back  to  British 
Government  and  tht.t  Great  Britain  in  turn 
will  wxiive  order  in  council  whii-h  [iroiiiints 
transfer  of  sliiiis  flying  the  British  liag  for  a 
perioii  of  three  year.s  after  the  war.  im¬ 
portant  buying  in  .Marine  Preferred  has  been 
lor  account  of  banking  interests  who  believe 
that  the  iran.sfer  of  ships  w-ill  be  made  on  an 
equitai'F  btisis  and  to  particular  advtuitage 
of  the  Marine  Co.  stockholders.  If  tlx- 

L  lilted  States  but's  ships  transaction  would  "(nnal  in.'in.ager  of  (hat  comjianv  in  1912 

involve  no  income  tax  and  no  delay  in  trails-  - - - - 

mission  of  cash,  it  is  said. 


Gresham points  over  last  Saturdays  of  .Mtissacliiisetts,  wtiicli,  tliroiicli  fixe 

aniee.p^.,^,^,  P2.  The  advance  WHS  well  main-  appointed  by  llie  goverm.r  has 

*  **'“  hern  ninnlng  It  e  ver  since. 

In  the  four  months.  July  to  Oetoher  in- 
He  was  <n  tlx-  ser  ‘  sound  position  that  the  company  state  of  Massactiusetts  is  alrt'tidy 

of  the  l,omion  *  Lancashire’ Guarantee  a'  "‘f’  Gnie,  its  rapid  on(  of  pocket  .$2,741 ,621  99.  'I’lih;  deficit  is 

Accident  rompaiiy  in  Toronto,  from  developntent  of  peace  husinc.s.s.  and  ^  the  of  $8,221,995.97  for  the  year. 


'  talm-d  to  the  close,  wlilcli  was  at  Cl 

started  business  as  a  clerk  with  Vhe'  Br-ll  accounted 

Telei)Inne  (’omj)anj 


VIC 

and 

1898  to  190.2.  comiug'jo  Montreal"  in  I'qns'’  increase  in 

From  1908  t/i  1912  he  w,as  assistant  manager 


and 

dividend,  j,j  ^od  again  In  1918,  because  of  w.ar 

. .  'necessities,  tbe  entire  stale  tajg  rea'iied  tbe 

of  the  l.ondon  and  I.,ancashire  Comr>anv’”rnd  present  time  the  company  has  fhc  |.|,^oi-(i  figures  of  $1 1 ,999. non.  in  inir,  the 

in  ir'I2  he'  bee, ante  manager  of  (he  (’avtialtv  ' supply  cement  to  be  used  in  the  (3^^  y-aj,  !f8,n00,nnn. 

Deps  tmcni  of  tlie  Dominion  Oreoham  rear  I  completion  of  the  Welland  f  anal,  tbe  lotal  X'nless  radical  action  is  immodlatelv  tak- 

antrr  ,and  Casualty  Co  Iminc  ajo  '’f  "’Wf’h  «’il1  be  .$28,900,090  of  which 

g  n  jjQdOo.OOO  has  already  licen  expended. 


street  lallwtty 
people  tif 


leveiitte  for  1917  was 
rder  to  tireak  even  for 
I  to  increase  the 

leMiim  fi-<mi  <ai-  1  iilei-s  approximately  .nil 
p.<-.  -Afiei-  Ixing  in  i-liarge  for  one  month, 
the  poblx-  imin.-e;-  im  III  lai.sed  fares  40  p.c., 
fiom  ,1  (-ciits  to  7  e,  nts.  Tills  actually  in- 
I  |-easei|  |-i  \i  iiiic.s  only  p.c. 

'I'lx-  1nflm'iiz;i  cpidi mic  interfered  wfith  a 
fair  lest  of  llie  seven-et'iu  fare,  and  under 
iiormtil  eomliiloiis  tills  fare  increase  of  40 
p.<-.  has  proiim-ed  an  inmease  in  revenue  of 
Ixit  20  i).c. 

If  IX)  .shrinkage  in  riding  results  from  the 
8  i-(  nt  far)',  now-  instituted,  cost  oT  service 
foi-  (lie  ciii  i-(!ii  I  Iglit  months  will  exceed 
i-t'vi-niii-  by  ovi-r  .$l,oo0,ooi)  without  coneid- 
ei-ln:;  Hie  .$9o0,0x0  guaranteed  in  dividend.s. 

Eveiyoiic  kitows,  how-ever,  that  the  in-. 
criiitc  in  fare  will  t-cdiicc  Tiding.  If  an 
ineiinst'd  fate  of  10  p.c.  increased  revenufl 
but  20  p.e,,  an  Inci-rasi'  of  CO  p.c.  is  not  like¬ 
ly  to  im-i-i-it.-.'  i-.'veiitie  more  than  .20  p7c.  On 
this  liasi,-i,  co.st  of  service  for  the  current 
eiglii  moniits  will  exceed  revenues  by  nearly 
.$2.000  000,  and  total  deficit  for  the  elghfl 
nioiiHis  will  lie  ncarlv  $?, 900,000. 

Adding  to  Hiis  Hie  $2,711,000  losi  in  the 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TervBte  Street  .  .  -  .  Toronto 

Bntabitahed  186S. 


QUARTERLY  DHTDEND. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  T’W'O  and  O.VE-HAI.F  BER 
CENT,  for  the  current  quarter,  being 

at  the  rat*  of 

TEN  PER  CENT.  PER  ANNUM 

on  the  paid-up  Capital  Stock  of  the 
Oorporatlon,  Las  been  declarer-,  and 
that  the  same  w-111  be  payable 

THURSDAY,  THE  SECOND  DAY  OF 
JANUARY', 

next,  to  Shareholders  of  record  at  tbe 
close  of  business  on  the  Fourteenth 
day  of  December. 

By  Order  of  the  Board. 

GEO.  H  SMITH, 
Assistant  General  Manager. 
Toronto,  November  27th,  1918. 
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I'oliouinK  art-  tlo 
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. 
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I  Sfi»-rl»rook^  . 
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'  a’x’ 

Korf  \\  . . .  . 

I  D-thbnd.''f’ .  .  .  ,  . . . 
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_  TRAmvWS  THKFTS  IV  BOOK.S. 

In  the  coming  week,  the  Tramways  Goni- 
MEEKI.V  C  LE\Ri\(.ft  mission  w  ili  atiHifirizc  the  iscup  'of  both 

en  ii-d  t  )(■<v■fT.l,,•- .'it  h  liank  riparing'i  ai  (ti  Series  of  tickets---  blue  and  red — in  Ixvok 
-'.A..',  nn  ir,rrr.as.- o.-er  form.  Tlie  rr-d  tickets  will  sell  at  $2.50  per 

Ixvok  and  the  tilup  at  a  correspondingly 
1,1  lower  rate.  The  reason  for  this  move  is  t« 
save  delays  on  the  cars  and  al.so  to  provide 
passengers  witli  a  more  convenient  means 
of  carrying  tickets. 


I .  S. 


KIBBER’S  RF.MABKABLK  SI.V 
MONT  II, S. 


fjcrcasi’ 

of  s:4,ub0.'i(}p 
;  ovt*r  l'i4  r.iillior.F 
ty'f*  cU'uring  h<iuj«*, 

•r  las’u  y#'jir  e.  'I'oroi 
It  2‘j  p.r.  In  thfc  A 
in  some  A  ■ 

d  nomii  al  r»t.r-4'as<*s,  but  increases  left 
dn  a  ri.iliion  for  Th<  » ;gn»  ntpon- 


r.i:  rt:dl,  t  otali 
r.jotorv  oJ  ll.e 
H-ar!:.  lUlLc.  ' 
incrt'i..''C  of  ai 


VfSt,  , 


6’]»aringh  for  the  pa.‘.i 


A’eek  with  the 


1918.  Increaiie 

$  1 3  4 . 1 D  0  0  $  5  i .  2 .  9 

81, ‘Ob. 7.12  J.S.24  >.420 


l(l,;i75,60i# 

7, 520 

1.4.*‘4,'i79 

b,51 5,7t)0 

455.658 

4.'50l.20i? 

1.2<)»».7i7 

}1.4b2.‘55J 

♦397. *.40 

2,  U0.3J7 

2b0.95V 

1 .050,6*60 

x6l.lS7  . 

840.153 

44.2>^  1 

085.915 

x3l.66:^  1 

79,8“0.137 

424,597  ' 

L.69-<.325 

6H8.240  ! 

1.285.010 

2  50.2  1 

■.M  1.618 

X323.978 

4.D87.hi:i 

X44.067 

88.312 

2.396, 

xi2.499 

:50.632.208  $7 

4,930.7 65  ! 

$9]  4, '506.  and 

Windsor  * 

BAVK  OF  ENGLAND 

fioednn  — The  weekly  bank  statement  of  the  Bank  of 
Kngjand.  shows  the  following  cLangea:  { 

“  ■  '  £  892,000 

1,057,000- 
1^.5,685  I 
3,395.000  I 
3,897,000  I 
10,449,000 
888,000 
10,916,000  ' 

The  proportion  of  the  Bank's  reserve  to  liability  this  ' 
week  is  15.17  p.c.:  last  wee  ^ p...  -•< 
discount,  6  p.c. 


To-,  u!  ropoT’.'f* . . 

.  1)00. 

('.rt'iilation  . 

.  .  Inc. 

r.ul.icn . . . 

Inc. 

*  P06*urit  jfs  . 

I’uf'iic  dfposita  . 

.....  Dec. 

Other  depo.ii?* . 

.  Inc. 

NotfH  reserve  . 

...  .  Dec. 

Government  M?ouritIes 

.  Inc. 

Bank  Shares 
Will  Sell  Higher 

They  yield  to  7% 

at  pre.sent  prices,  and 
PTOA-ide  excellent  secur¬ 
ity. 

Write  for  our  circular 
outlining  the  strong  in¬ 
vestment  features  of 
Bank  Shares  to-day. 

(Srnham,  SansDn  &  QI0. 

IVTE8TVENT  BA.VKER.S 

Members  Toronto  Stock  Bachaage 

85  BAT  STREET,  TORONTO. 


<  n.  this  venture  Into  ^ilic 
litislncss  is  gfilng  fn  cost  Hi  ^  . . 

sachuHctfs  in  taxes  as  miteli  a.s  Hic  uorm.-ii  iL niontli.s.  tlu'  total  indicated  deficit 
crist  of  all  other  sf.ate  aetivIHes  eotiiliiiK  d .  ' )<-*u  to  lie  made  up  from  tbe  atato 
The  city  of  Pittsfield,  for  example,  is  lik-  iy  *5.600,000  on  th« 

to  have  the  opportunity  to  pay  info  Hie  j of  an  8-ct'Ut  fare. 

I’nited  States  Rutiber  report  for  rix  state  trea.sury  twice  as  much  ns  it  did  in  |  NoHiing  sliort  of  a  100  p.c.  f.are  Increase 
months  ended  June  "9,  1918,  was  the  mo.st  .]916  to  gratify  the  Henrst  newspajier  de--is  likely  to  prodiiee  tiie  necessary  60  p.c, 
remarkable  report  in  the  history  of  the  com-  mand  for  public  operation  of  the  Roston  i»'''’'-!*-^c  in  reveTim*.  Tlie  only  honesc 
party.  Not  earnings,  after  war  taxes,  street  railway  sy.stern.  itbiiu;  for  tlie  iiiiiiiic  maiiagors  to  do  Is  tr> 

amounted  to  $21.64  a  share  on  the  oommon  ■  Under  private  operation  and  limited  to  a  !  P'"  a  19-cenf  fare  into  immediate  opera-. 

stt>ck.  or  within  $7  a  share  of  the  amount  1 5-cent  fare,  tkere  was  great  diffirulty  iti  Hiou.  Then  they  may  work  out  a  morq 

I  earnwl  in  Uie  full  year  of  1917.  |keeping  erpenses  within  i-eveinie,  fu  Hie  I  eqiiitaiib'  zon..  system  at  their  leisure. 

i  'Dio  wmpany’s  six-month  provision  for  Moiii-  nmnllis.  July  to  Octotier  lnclii.«tvc.  1917. .  -■ 

('anadian  and  IT.  S.  war  tates  amoiinis  (o' witli  jirivate  management,  the  total  (-o.-.t  of 
no  less  a  sum  than  $2.899. OOO.  Sales  wets-  service  was  $6, .559, 225 . .51,  whicli  was  .$28.- 
.$198,515,725,  contrasted  w'iHi  $176,000,009 ;  758.55  in  excess  of  the  receipts  for  Hiat 
for  the  ontire  1917  year.  The  company’s  period. 


working  capital  on  June  30,  was  $93,841,900. 

FRIDAT’S  MARKET. 

As  a  general  rule  stocks  were  b-igher  on 


In  the  corresponding  months  of  1918  tin-' 
der  public  management,  the  total  cost  of  f'rr- 
vlce  was  $9,397,229.28.  an  increase  of  .$2.- 
827,903.87.  The  tncre.ase  'f  revepuf.  wt<ti  1 
I  the  Montreal  market  on  Erlday.  Maple  Leaf  three  of  the  four  months  under  n  seven-eeut  | 
!  Milling  advancing  to  135  compared  with  fare,  was  only  *559,270.49.  9’he  result  was 
I  Thursday’s  price  of  132)4.  Montreal  Power  '  that,  even  with  a  seven-cent  fare.  It  cost 
'  w-as  fractionally  higher,  also  Sha-winlgan,  a  Ahe  state  for  these  four  months  *2,217.291.99 
ffair  demand  developing  for  the  latter  stock.  |  more  to  run  the  road  than  was  taken  In. 

'  Ganada  Cement  was  up  .at  64V4,  and  St.  Mn  addition,  there  was  $121,210  guaranteed 
Lawrence  flour  sold  up  to  Ol'i.  Steamships  i  In  dividends  to  the  ow  ners  of  the  property 


j  was  strong  at  48>/fe.  Dominion  Steel  was 
!  fairly  active  and  easier  at  60,  Sto'l  of  Can¬ 
ada  w-as  Brteady  at  60,  and  Brompton  un- 
j  changed  at  60t/i. 

EXCHANGE  RATES. 


Exchang*  r«t««In  Montr»»l  'b«w«»n  bantcsi  »«  report*.,] 
hy  E.  9t»n  cer,  exehsnea  broitor,  follow: —  _ 

IIomanH  Uftbles  Fund.s 

Saturday .  482  *0  488  60  1  15-82  pm. 

Merdr-y . .  482, 6&  483  40  1  16-82  pm. 

Tuariay .  482  90  <88  70  H4  pm. 

Wortnraday .  482  80  488  70  144  pm 

Tburwlay .  482  80  483  70  IHpm. 

F-riday .  488  00  483  80  1  17-82  pm. 


making  the  total  loss  of  the  .state  to  Nov.  1 
$2,741,631.99. 

Bound  to  Fail  Down. 

The  public  management  bus  now  taised 
fares  to  eight  cents.  Tliat  cxtr.a  cen*  will 
he  no  more  effective  thau  a  pea-.shoo'i-r 
against  the  onrush  of  a  drcadnoiiglit. 

The  cost  of  servu-e  for  Hie  entire  yc'ir 
1917,  including  opeiatiiig  expenses,  fixed 
charges,  and  taxes,  w-as  in  round  figures 
119,100,000.  Based  on  the  first  four  montlis 
the  cost  of  service  for  the  first  year  under 
public  management  will  b(^  $28,200,000,  an 
increaee  of  $9,100,000. 


Investment 

Bonds 


R.  A.DALY&C0. 

.18  MELINDA  ST. 
TORONTO,  OVT. 


1 


THE  FmANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  7, 1918 


BANK  OF  MONTREAL  IBK  POSSIBIUIIES  toEMINED  NOT  i . ... 

lOlSTANNUAl  [FOR  EXTENSION  OF  ’  TOBEADllPING- 
HELD  THIS  WEEK;  CANADIAN  TRADE  GROUND  FOR  WORIDlsSSSiSSH 

_ _  _  '  2  px.  on  the  common  was  paid  In  January, 

j  1D17.  This  was  repeated  In  January  of  the 

Increase  in  Dividend  Rate  and  Open-  if  Canadians  Will  Work  a  Litle  Hard- 1  United  Kinf'dom  Now  Taking  Steps  j  present  year, 
ing  of  Paris  Branch  Were  Two  Im-  er,  and  Save  a  Little  Harder,  the  to  Prevent  Wholesale  Unloading  ofjrant  a*  pa^*enT^on*th/  divid^d’there'can 


CANADA  BREAD  COM. 


portant  Constructive  Actions  An¬ 
nounced  by  President— Interesting  Problems  Will  Be  Simplified,  And*  Tariff  Revisions  Favoured  by  part"of"c7nc\"rns“mL'^^^^^^^ 

Addresses  of  Sir  Vincent  Meredith,  Business  of  a  Profitable  Kind  Willi  Majority  of  British  Industries — [products  to  modify  their  payments  to  share- 

President,  and  Sir  Frederick  Wil-  Be  Forthcoming.  Imperial  Preference  Plan.  Jgi?ns^%re  WgTc”  st  ff 

liamsTaylor,  General  Manager.  - -  -  i  standing  this,  I  feel  that  Canada  Bread 

- -  .  .  .  ,  ,  .  .  j  would  be  warranted  In  giving  shareholders 

.  ^Gr€en8hlelds  Review)  ,  ,  While  some  sectlonw  of  the  Dominion  are ,  something  on  the  common  stock,  especially 

On  another  page  of  this  issue  will  be  found  Our  manufacturing  industries  cannot  Ian- ;  agitating  for  a  precipitate  drop  In  tarilr!  ^^hen  it  can  well  afford  to  do  so.” 

h  summary  of  the  annual  general  meeting  guish,  if  agriculture  thrives,  and  at  the  outset  charges,  Great  HfUaln  Is  looking  entirely  In  ^  There  has  been  quite  a  little  activity  in 

of  the  Bank  of  Montreal,  which  wa.s  held  at  larger  production  of  foodstuffs  stands  out  ar.  the  oUicr  directo.i,  to  wit.  protection  for  herj  ^  somewhat  lengthy 

the  head  office  last  Monday.  The  finan-  »  cardinal  factor  in  the  outlook  for  busine.ss  .  „  „  ,  ,  j  i  period  of  inactivity. 

rial  statement  for  the  year  ended  October  The  stock  has  had  a  fairly  ateady  ad- 


Arrangement  of  Coming  Industrial ; 
Problems  Will  Be  Simplified,  And* 
Business  of  a  Profitable  Kind  Willj 
Be  Forthcoming. 


P'oreign  Goods  in  Her  Markets —  he  no  doubt.”  remarked  a  shareholder  yes- 


ion  the  part  of  concerns  manufacturing  food 


tGreenshlelds  Review  I 


the  head  office  last  Monday.  The  finan¬ 
cial  statement  for  the  year  ended  October 


Slst,  last,  has  already  been  reviewed  in  these  I  enlarged  this  week,  this  appreciation  amount- 

k./.i..Lno  I  by  the  special  demands  of  the  war  and  while  clianKcs  in  liscal  policy  are  luresnnaowto  '  ^  ^  * _ 

The  meeting  was  notable,  inasmuch  as  it  j  much  of  it  can  readily  be  occupied  by  normal  which  will  ^  IndustHaT  ye®''-  ‘  ’ 

Effortied  the  officers  of  the  institution  an  I  domestic  requirements,  once .  domestic 

opportunity  to  review,  not  only  the  present  I  machinery  of  production  is  changed  over  situat  on.  ’’f  J/"’  ,h«  dumning 

position  of  the  bank  itself,  but  also  to  sum-  f'-om  war  to  peace  uses,  in  other  directions  mined  that 

f  ?  _  _ -c  _ _  wr>  TTiav  havp  tn  Hanond  nn  foroivn  markuls.  vrminil  for  fdraign  uroaucls.  JJemanUH  lor  . 


Invest  Your  Money  m  Cicada 

The  Dominion  Governmoat  urRM  that 
Canadian  Secuiitiea  should  ba  hald  by 
Canadian  Inveatora.  Tazatioa  is  likely  to 
be  imposed  on  non-Canadian  Securities. 
You  can  be  patriotic  and  at  the  same 
time,  obtain  a  certain  8H%  for  your 
money  by  investing  your  funds  la 

Standard  Relianca  Mortgmjfa  CorparatioB 
Dabantnres 

This  Canadian  Seenrity  does  not  fluctu¬ 
ate  in  value.  It  is  repayable  at  certain 
fixed  pfiiods.  Meantime  It  bears  interest 
at  Syi%,  payable  half-yearly,  la  cash.  «a 
the  day  it  is  dna. 

ThonMaiOs  of  poopte  hsvs  lavostse  tlietr  MVtaes  to 
tbmo  deboatureo  without  the  Iom  of  oae  doUsr 
InT-ated.  The  deboatucoo  are  loued  to  aaioaate 
<'f  tioa  aad  upward,  for  a  flxad  vsrM  to  salt  ysor 
cenvaalaKc. 

A’aAf  oaCoaWifMdJaisAwf^aA  •  SS,S4tjn.6S 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 


YEW  BRITf.SH  BA5K  MERGER  I 

London. — The  I./ondon,  Westminster  and 


MCA#  opricc— TORONTO 

•1  •- 

•rassh  Offtassi 

AVR  ■ROeKVIkLB  eHATNAB 
ILMIR*  MEW  HAHtURa  WMOSTOOR 


ituRa  waaosTooK 


year  with  considerable  interest,  but  in  view 


I  markets  for  their  products  and  ran  be  trusted  summarizing  evidence  and  recommendations,  hranches.  Its  deposits  are  nearly  JBfi.OOO,- 


‘Icgisl.ative  action  or  the  aoo.  The  new  companies  will  make  the 
mping’  be  taken  in  the;  ^V'estminster  Bank  deposits  approximately 
(III  the  lines  adopted  in  £24d, 000,000. 


moving  the  adoption  of  the  directors’  report,  a^ely  to  more  normal  needs.  VV  hat  are  the  j  |•.^ulvak■nl.  to  I  ho  . !  i 

touched  upon  the  recent  amalgamation  of ' ‘’hances  that  this  may  be  accomplished  sue '  selling  price  and  t  r.  I.iir  market  value,  ,| 

the  Bank  of  Montreal  and  the  Bank  of  ‘-•fffnlly-'  ,  .  ,  ,  I  howsver  large  that  differ,  nee  may  be.  , 

British  North  America  which  was  completed  production  on  the  farrn,  which  is.  Offer  Sneclal  .\sslsf»»ce. 

rm  October  12th.  He  also  spoke  regarding  readily  within  our  reach,  may  be  supple-.  ('ommitl(>n  was  ennihatic  that  key  or 

»he  distribution  of  nrofits  of  the  bank  He  menled  by  a  larger  output  in  the  factory,  as  ,1  ho  (.ornmitU'n  w,ih  j  mpnaiic  inai 
ine  riistriDUtion  01  pronts  oi  tne  lana,  ne  foiindafion  for  national  nrosneritv  in  '  Pivota  nc  ustr  es  shou  (1  bo  maintained  at; 

flso  indicated  that  the  term  bonus’  was  a  iirm  lounaation  lor  nanonai  pro.speriij  i  n ,  »  ..,.,i  nf  „r,v  oTnam...  "  Amonc 

cut  of  harmony  with  existing  conditions,  period,  provided  due  weight ,  a  1  hoards  ^ 

}ie  said  in  respect  to  the  dividend;  ' Riven  to  certain  plain  facts.  I  n  the  ear.y  |  Hie  .  ommod  tic  s  'v  'i<  h  t  dted  for  spexlHl , 


jie  said  in  respect  to  the  ivu  en  ;  ,  ^larour' expooTof  shedls  arose  |  hiention  under  this  head  were  Tunpten. , 

On  12  P.C.  Dividend  Basis.  I  from  the  necessities  of  the  armies  in  Europe.  Magnetos,  (ijitical  and  Chemical^  Hlusi^ 

“  After  vivinv  the  matter  careful  considera-  h’^ells  were  needed,  and  urgently,  and  dIosicr.y  Needles,  I’liorlum  Nitrate,  Limiland  ^ 

After  giving  tne  matter  f  areiui  conhia.  ra  :  considerations  were  secondarv  q'hc  i  Hcrew  Gauges,  und  certuin  Drugs,  us  well  as 

irning"  of  thebLV^rsom^year'  pasfhaie 

warrarfied  the  oavment  of  the  usual  10  o.e.  because  of  enlarging  oiPput  abroarl,  and  the;  which  Government,  action  has  “lrf“dy  been 


^^Turninv  to  the  m-itter  of  oneninv  branches  profit,  and  increased  savings,  resulting  in  |  found  It  Imiiossible  to  frame  an  exhaustive 
turning  to  tne  ma  eroj  opening  manenes  i„-_g  .^c  Government’s  war  i«t  of  such  liKlii.striea.  It  recommended, 

Sn  oreign  countries.  Sir  Vincent  said :  a^ge  sm>scriptions  o  t he^l.overnm  ,  ,  ,,,tal;lishment  of  a  permanent 

.“The  question  of  opening  branches  in  loans,  mane  it,  ppsinie  to  grant  ini  (reaits, .  I ,w|,„.i ri,.«  Moard  to  determine  the 

forcivn  countries  to  narticioate  in  the  business  retain  the  market  and  keep  industry  active  at ;  Spwlal  Indu-lnts  ^onra  to  fietermine  tne 
joneign  countries  to  pariicip.iie  in  tne  ousiness  .  ^  ,  indust  r  cH  need  ng  specia  assistance  and  the 

that  may  arise  in  connection  with  recon-  no"*P-  i ...  .u  ..  »  i  .  ,  ...  . 

BtriXffion  requirements  abroad  is  one  that 
has  received  considerable  attention  from 


Thrift  Will  Be  Test 

In  the  reconstruction  period  opening  up 


I  lii'lustrlcH  needing  special  assistance  ann  tne 
i  naturo  and  extent  of  such  particular  help.' 
1  “.Such  Industries,’’  said  the  Balfour  Gom- 


your  directors.  Follov'ing  the  policy  of 
many  English  banks,  we  have  deemed  it 


Doliev  of  10  Europe,  it  is  quite  clear  that  our  measure!  tnittuo,  ‘‘must  be  kept  nliv’ci  either  by  loans, 
teemed  it  ‘^f  partieipation  in  the  work  to  be  done,  with  !  by  subsidy,  by  tariit,  liy  (jovernment  con- 


strengthen  and  extend  our  relations  with  fbe  United  States,  in  much  the  same  way  as  ^  renorts  of  the  Board  of  ’’V.Hp  ft. - 
foreign  banking  houses  and  to  retain  their  Canada,  hap  large  war  plants  to  be  employed  „;irt  mental  t’ornmittee.^,  the  n-  -s®  v  (or  a 
pod-will,,  thereby  ronserving  our  resources  be^Tdlairin"  "“'"-1^*-!'^  --  ^mphasixed  b  the  ?ro;,  ,n(L"e 

for  the  assistance  and  encouragement  of  home  business  tpt  may  tie  paiiaiiu  m  tm,  re  1  .rj„„  ,.i,.,.tri(  al.  lace  and  embmiderv 

tnde  In  this  connection  it  mav  be  well  to  building  of  the  devastated  parts  of  |.  ranee  .  '  nnn  emoroinerv  ,  | 

traoe.  in  tnis  connection,  it  may  oe  wen  to  nphrium  Our  sharp  in  such  business  Hie  woollen  and  worsted  ndu.stry 

mention  that  we  propose  presently  to  ‘‘mj  Belgium.  Vur  stipe  in  ,1,,.  ..arnet  a  .soch-itions  the  silk  lircn  pntt„n  I 

establish  an  Agency  of  the  Bank  in  Paris,  will  necessarily  depend  on  ciur  willingness  j„,gi^,ry^iml  tabH,\d;,;.o  indusin 

,0  C.n.,,li«n,  iravelllns.. broad  and  'J'  »'  "> '"“™ sooda  j 

In"  Pl'aMa/;'’' “  ^  oTantd  that,  we  have  every  rea.on  ‘o  '' t,’?''". ’f' 

believe  that  business  of  a  profitable  kind  will  ellu  ien'  y  in  coinpetitip 


trade  In  this  connection  it  mav  be  well  to  building  of  the  devastated  parts  of  |.  ranee  ”^1'’  **"  nnd  embroider\ , 

traoe.  in  inis  connection,  it  may  oe  wen  to  nphrium  Our  sharp  in  such  business  Hie  woollen  and  worsted  ndu.stry 

mention  that  we  propose  presently  to  ‘‘mj  «e'Kium.  uur  stipe  in  suen  nusines., 

establish  an  Agency  of  the  Bank  in  Paris,  will  pcesspily  depend  on  ciur  willingness  ial,ri,.  Ho;.o  indusinVs  and^^^h^ 

■not  for  the  nurnose  of  Inaninv  Canadian  and  ability  to  say  that,  ill  any  large  scheme  of  '''"‘Vy  .in  i  lam  m  i(](iusiru3  ana  itK 

.  purpose  OI  loaning  i-rpapan  .ruction  we  wil  he  nrenared  to  acceut ;  ''‘"i-ferrous  metal  trades  (in  rtspect  to  manu- 

funds,  but  to  supply  necessary  banking  factured  lead )  The  only  trades  renortinv 

•fapiUtios  to  Tanadians  irave11ine.ahrnaH  and  the  securities  of  the  buyer  in  Tctum  for  goods  ' tiHUs  reporting 


_  -  flirnishpd  ,  agaiuBi  a  lariii  were  i  iie  cotton  ln<tu.str\  , 

inFroiJce.’?''"’  cTantSd  that,  we  have  every  reason  to  if 

believe  that  business  of  a  profitable  kind  will  elluien'  y  in  coinpetitip 

General  Manager’s  Address.  be  forthcoming  and  the  advantages  will  *>e  the 

w  ..  1,  ,  h  u  1.1  «•  many.  In  the  first  place,  the  employment ;  j.t'  provub  d  it  hud  a  first  (.-biirn  on 

T  shareholders.  Sir  gjtuation  in  the  country  will  be  stabilized  jhe  export  o  jute  from  Indint  and  theship- 
Fre^rick  Wiliia ms- Taylor,  general  managp  through  a  critical  period  In  thesecond  place  I  industry  which,  however,  urged 

of  the  bank,  spohe  of  the  ease  with  which  abroad,  with  out  accep- Aff''^  examining 

financial  Canada  has  met  the  stress  of  war  securities  in  payment,  will  operate ;  tlu(  Ba  tour  (  onimittee  came 

to  the  cancelling  of  just  so  much  debt  owin-C  ‘oH^wing  con.  lusionsi- 

liihty,  said,  IS  a  bankingsystem  that  has  foreign  countries,  with  promise  of  a  much  Frotectloii  Advised 

whrtlie  facilitSs  accordocf  by  the^'iniste^  ‘‘i’anife  from  the  position  of  a  d.-btor  !  “(if  That  protection  by  means  of  customs ' 

«f  Finance,  has  withstood  the  severe  test  of  dared  hoL?rfew“vears^^^^^^^  have  duties  .should  be  afforded  only  to  pyefullyj 

war  times  The  system  as  it  stands  is  dared  hope  a  few  years  ago.  selected  branches  of  producUori  which  must ' 

withoutdoiibt  adequate  to  meet  ativ  possible  There  arelarge  possibilitiesinthpituation,  be  maintained  either  for  reasons  of  national; 
demands  arilVng  Zing^^?^^^^^^  andinthelong  run  they  are  dopen.icntonUyo  or  on  the  general  ground  that  It  is  j 


er,  urged 
examining  j 
ttee  came 


/iem-mHs  srisine  diirinir  the  reconstruction  'o  run  i  uey  are  uepeiiaunioii  iwo  sajeiy  or  on  the  general  ground  that  t  .s 

nS  and  for  voa-r  thereafter/"^  Canadians  will  be  prepared  to  ,  undesirable  that  any  Industry  of  real  Im-i 

“It  is  quite  possible  that  the  economic  and  harder  and  save  a  little  harder,  i  poriance  to  our  economic  stren.gth  and  woll- 

financialToblems  of  the  wdll  do  both  tn  the  war  period, ,  ,„.ing  Hhould  be.ullow.ul  to  bo  weakened  by  , 

T)P  more  difficult  to  surmount  than  those  we  "o  '■taxation  of  effort  now,  I  foreign  competition  or  brought  to  any  serious 

have  had  to  face  of  late,”  he  remarked  during  ''>Hi  the  ending  of  the  wiir.  our  coming  prob-  oxieiit  in  this  or  other  ways  under  alien 
llhe  course  of  his  address.  I®™'!  he  sirnplihed.  The  arrangement  of  domination  or  control:  and  I 


New  Board  Elected 


lem.s  will  be  simplified.  The  arrangement  of  domination  or  control:  and  ! 

I  foreign  credits  is  no  simple  matter  depending  :  “(O)  Tliat  such  protection  should  not  In  ( 

j  on  the  banks.  It  depends  on  the  people  of  the  ,  ;^i,y  case  be  accorded  until  a  Bcarehing  ex-! 

..  ...  .  ..  ..  liition  has  been  ma.Ie  into  all  the  cir- 


.After  the  addresses  referred  to  above,  ingness  to  invest  their  savings  in  interest-* 
others  of  the  (ifficers  and  direetors  spoke  of  I  earing  securities.  We  must  as  a  nation  take : 
♦he  praiseworthy  manner  in  which  the  .staff  the  same  stand  as  the  individual  who  makes! 
of  the  bank  had  earned  on  during  the  war,  up  his  mind  that  he  can  save  part  of  his  in- 
-while  a  \vord  was  also  said  for  the  gallant  come  through  curtailing  unnecessary  ex- 
lellows  who  left  the  bank  to  fight  on  the  penditures  and  add  to  his  capital  and  income 
Nicld  of  battle.  hy  investing  his  savings.  If  the  war  has 

Subsequently,  the  new  board  of  directors  (aught  Canada  that  capital  may  be  created' 
<was  elected  for  the  ensuing  year.  It  consists,  ; 

of  the  following:  D.  Forties  Angus:  R.  B.  |  - - — - ! 

Angus;  .1.  H.  Ashdown:  H.  W.  Beauclerk;  K. C.V.O.;  ' 

(Colonel  Henry  Cockshutt;  H.  R.  Drummond; ;  The  meeting  then  terminated.  1 

G.  B.  Fraser;  Sir  Charles  Gordon,  G.B.E.;!  .At  a  subsequent  meeting  of  the  director.s 
iC.  R.  Hosmer;  Harold  Kennedy;  Wm.  Me-  Sir  Vincent  Meredith,  Bart.,  w  a  rp-p|pr.tn,i , 


in  view.  ! 

Spoiiflc  Industries.  ' 

Imjiortant  industries  requiring  consider-' 
ation  in  the  light  of  the  above,  include  “the  | 
heavy  iron  and  steel  trades  and  numerous 
branches  of  the  manufacture  of  iron  and  1 


(Colonel  Henry  Cockshutt;  H.  R.  Drummond; ;  The  meeting  then  terminated  I  goods;  the  engineering  trades,  including , 

G.  B.  Fraser;  Sir  Charles  Gordon,  G.B.E.;  At  a  subsequent  meeting  of  the  dirp.-tnr.  '  electrical  aiul  motor  engineering;  the  produc- j  | 
iC.  R.  Hosmer;  Harold  Kennedy;  Wm.  Me-  Sir  Vincent  Meredith,  Bart.,  w  s  re-PlPc.pH  ,  ®  !  • 

Master;  Sir  Vincent  Meredith,  Bart.;  Major  president,  and  Sir  Charles  Gordon  G  R  F  i  oietals  ana  fqrro-ulloys;  shijibuilding;  many 
Herbert  Molson,  M.C.;  Lord  Shaughnessy,  was  re-clected  vice-president  '  i  brunches  of  the  chemical  trades;  the  textile 

_  I  trades  almost  ;is  a  whole:  the  manufacture  of 

‘  ‘  —  '  "  - ' - various  classes  of  rubber  goods,  especially 

tires;  the  industries." 

Iinperhil  Preference 

'  !■  ji  I  4  \#  While  the  British  Government  is  com-' 

ll/IOX/A  I  nT  A  ■  ALII*  L  J\A/A  mitted  to  a  policy  of  imperial  Preference,  it; 

^  ^  ■  WW  •  Wlto  ■  w  ■  ■  interesting  to  note  that  the  Balfour  Com- 

I  I  _  1^1  J  m  niitteo  directed  attention  “to  the  expediency 

H  A  m  A  IM  Alf  T  ^^Al*l  A  A  ‘’f  considering  measures  of  Imperial  Prefer- 

"  ■wiixw  ■  ^  to  ■11^  eiice  Other  than  the  imposition  of  differential 

^  _ _ .  ......  .....  •  ..  customs  duties,  as,  for  example,  Government 

DO  the  ipaae-Work  Howl  Det  ..  dt.e...  topether  rear  like,  end  dlellk.e-  ..ontracts  to  jiiirchase  for  a  term  of  years  at 

THIS  WEBK,  If  poaeibie.  '  B  jrjiaranteed  minimum  prices,  part  or  the 

The  Marcll  "Own-your-Own”  plan  Is  clean-cut,  without  frills  or  furbelows.  B  ?*,  Hjf  output  of  materials  of  great 

Toil  tell  us  what  you  want;  we  tell  you  the  coat  lao  much  down,  ao  much  per  B  A**  y 

month,  a*  rent — includinK  everything;):  we  attend  to  all  details,  under  your  su-  B  I.pntmtps  rpfWiP  *^**'*\ 

...  p,„„.  r...  '  S'ov  ?„■= 

live  up  to  your  part  of  the  agrreement  and  we  live  up  to  our«!  That's  all!—  towards  the  dcvcloDment  of  Imnerial  re- 1 

except  that  your  RENT  MONEY  IS  HENCEFORTH  A  MOST  VAEUABEE  ASSET  i  sources,  as  in  the  case  of  Canadiarnickel.’’ ' 
— every  receipt  is  not  ao  much  worthless  paper,  but  IS  AN  ACKNOWEEDC-  \V  IH  M  I  <  1 

MENT  OF  MONTY  S.AVED,  Saved  and  Working  day  In  and  day  out— FOR  VOi;:  ;  WOtllO  Bl  rlprocate 

In  the  matter  of  comnc-Tcial  treaties  and  j 
w’An  DISCOUNT — If  you  make  your  selection  now  you  get  TWO  preferential  treatment  cf  the  .Allies,  the! 

HOMESITES  for  the  price  of  one.  at  current  price  Hat;  or.  you  I  Committee  was  of  the  opinion  “thst  anvl 

‘  get  ONE  HOMESITE  at  half  prtceL  THIS  IS  MONET  SAVED  actf^n  in  the  .Hreetio 

and  EARNED  ONLY  BY  PROMPT  ACTION.  ,  action  m  tne  (iirei  tioii  OI  prtierent  al  treat- 

'  ment  of  onr  .Allies  should  be  of  a  kind  com- 
‘  There  ta  no  Investment  more  sure  and  tangible  than  GOOD  REAL  EST.ATE,  putible  with  the  maintenance  of  our  existing 

bought  at  LOW  PRICES,  In  a  good,  progressive  district.  Land  gurchasod  on  Commercial  Ireaties,  namely,  the  grant  to 

this  basis  Ai/WAXS  PAYS  BIG  RETURNS  D  la  a  fact  that  the  DEMAND  for  -Allies-and  Neutr.sU  as  may  be 

houses  AT  PRESENT,  far,  far  exceed.s  the  SUPPLY  This  demand  la  assuming  prepared  to  reciprocate,  reductions  from  the 

*reat  proportions,  and  those  in  the  business  know  that  It  la  bouml  to  be  a  con-  clTsses  of  goodf  sufiecteT  fofa^nTrea30n“2 

it,ant)y-lnoreaa1ng  one  during  the  next  few  years.  Land  Is  the  first  necessity,  j  d lilies  as  may  lie  of  particular  interest 

artd,  whether  lnve.stor  or  prospective  Hone-Seeker,  you  will  be  wise  if  you  got  them,  those  classes  of  goods  being  80 

TOUR  LAND  NOW— If  you  will  get  your  land  in  wldo-awake  disiricts.  .such  as  sleeted  that  the  reductions  would  be  of  HO 

the  Marcil-Rapid-Transit  —  Eakeshore-0?irden-Suhurh.M  at  Dixie,  Dorval.  Strath-  practical  use  to  Other  states  to  which  they 

vnore,  Valois  and  Lakeside — the  ONLY  DISTRICT  AV'HEltE  SALHJS  HAVl'I  BEEN  might  nominally  b®  extendeti  by  virtue  Of 

MADE,  month  In  and  month  out.  DURING  THE  W.AR — the  only  district  that  has  (the  'most-favoured-nutlon'  clause” 
been  advertised  EVERY  DAT  DURING  THE  ENTIRE  PERIOD  OF  THE  WAR  IN- 
ALL  THE  LOCAL  NEWSPAPERS.  Honestly,  now,  what  do  yon  think  of  this 
record  yoaraeMt  It  la  a  world  record! 

Sign  and  mall  coupon  for  descriptive  bookleta. 

mjf  A  *1’*nVTCI'^  IB*  **<  Janea  It.,  Sfonfronl,  gela 

IVl  A  Im  t  .11  .  1  IvLJ^  1  Agent,  Establlahed  1880,  liuMtrporated 

ATgg-kg%  toegtod  M  g-h  tod  g  JJJ3I  without  a  loss  to  a  eltent. 


THE  MERCHANTS  BANK  of  CANADA 


Comparative  Statement  of  Assets  and  Liabilities  as  at  October  31st,  1918,  and 

October  31st,  1917 


Current  Coin. . . . . . . . . . .  . 

Deposit  in  the  Central  Gold  Reserves . . 

Dominion  Notes . 

Notes  of  other  Banks . 

Cheques  on  other  Banks  .  . . . 

Balances  due  by  other  Banks  in  Canada . . .  . 

Balances  due  by  Banks  and  banking  corrcspondent.s'in  the  United  Kingdom . 

Balances  due  by  Banks  and  banking-taaajppondcnts  eksewherc  than  in  C.anada  and  the  I  nitqd 

Kingdom,  .  -  . 

Dominion  and  Provincial  Government  .securities,  not  exceeding  market  value  . 

Railw.ay  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value . 

t’anadian  Municipal  securities,  and  British.  Foreign,  and  Colonial  jmblic  securities  other 
than  Canadian  .  .  . 

Call  Loans  in  Canada  on  Bonds,  Debentures  and  Stocks  . 

( 'all  Loans  elsewhere  than  in  Canada .  . 

Current  Loans  and  Diseoiints  in  Canada  (less  l{ei)air  of  Interest  ( . 

(Jurrent  Loans  and  Discounts  elsewhere  than  in  Canada  (less  Rebate  of  Interest  i  . 

Liabilities  of  customers  under  letters  of  credit  as  per  contra . 

Real  Estate  other  than  bank  premises . . . . .  . 

I  )vcrdue  debts,  estimated  loss  provided  for .  . . 

Bank  premises,  at  not  more  than  cost,  less  amount  written  off .  . . 

Deposit  with  the  Minister  for  the  purposi-  of  the  Cirenlation  l  und  . 

Other  .Assets  not  included  in  the  foregoing . 


LI.ABILITIES 

Notes  of  the  Bank  in  Cirrulation . . . 

Deposits,  Demand  . . . . . 

Deposits  bearing  interest . 

Balance.s  due  to  other  banks  in  Canada .  . 

Balances  due  to  Banks  and  banking  correspondent  in  the  I'nited  Kingdom  and  foreig  i 

countries . 

Bills  Payable .  . .  . . 

■Acceptances  under  letters  of  credit .  . 

Dividends  declared  and  unpaid  . 

Liabilities  not  included  in  the  foregoing . 


October  IPIS 

$  4.742,677.00 
S,.j00.000.00 
7,418,010.00 

7,»lSo,lR.').00 
;  2,635.00 

144,709.0(1 


October  1917 

54.727,688.00 

0,500,000.00 

5,319,739.00 

6, 065, .575. 00 
2,796.00 
15S.37QJ2V 


i:246.844.l)(i  ■' 

'  1.541,lTr0(|- 

16.390,464.00 

S,502..507.00’ 

3,933,373.00 

3,905,252.00 

15.167,644.00 

0.081.764.00 

4,1)16..574.00 

5,682,431.00 

2, .><99, 198.00 

3,277,614.00 

86.029,34  l.(H) 

68.070,191.00 

345,308.00 

364,122.00 

418.006.00 

630,75.4.00 

333.872.(K) 

■103.431 00 

350.807.00  • 

•279.809,00 

5,218..862.0n 

4,75,5.215.00 

366,000.00 

355.  (XX).  00 

413,870.00  294,947.00 

S165.924.436.00  $130., 568, 653.00 


R!o.  1.80,243  00 
27.246,(),80.()(l 
10.5,0‘'4.ono  00 
1  932.303.00 


41.8.006.00 

177.280.0f) 


813.462, 863.00 
27,360.064.00 
69.997,555.00 
682,899.00 

3.  .38 1.392. 00 

630,754.00 

170,082.00 


W  BLACKWELL, 

Vice-President. 


E  F  HEBDEX. 

Managing  Director. 


I)  C.  .MAC A  ROW. 
General  .Manager. 


Wonderful  New  Discovery  heating 

Results  so  astonishing  you  can  hardly  believe  it— The  Coal  Problem  Solved 


THE  RADIANTFIRE 


Save  a  ton 
of  Coal 
per  Month 


Absolutely 

Odorless 


*13  -TT* 


within  out  of  savings  for  national  develop¬ 
ment,  and  that.  Instead  of  borrowing,  we  can 
lend,  we  have  taken  a  long  step  forward. 

If  wo  place  roliance  on  greater  production 
on  the  one  hand  and  greater  saving  on  the 
'  other,  the  other  problems  that  will  arise  in  the 
transition  period  will  solve  themselves.  'To¬ 
day.  opinion  in  auihorltativa  quarters  is 
confused  as  to  whether  tho  first  stages  of  the 
'  transition  period  will  bo  marked  oy  great 
activity,  under  tho  stimulus  of  government 
expenditures  for  reconstruction,  or  whether 
a  period  of  dullness  will  intervene  until  in¬ 
flation  in  commodities  and  credi-  has  been 
j  rectified,  Precedent  for  bath  may  be  found 
I  in  the  records  of  events  after  other  great  wars. 


will  heat  largest  IWng-room  In  your  house  for- 2  to  3  eents  worth  of  gas  per  hour.' 

SAVES  YOUR  COAL  PILE 


See  one  In  operation  at 
UPTOWN  POWEB  BUILDING,  ST.  C.4THEBINE  ST.,  WEST 

83  CBAIG  ST.,  WEST 


.53#  ST.  C.4THERINE  ST.,  EAST 


MONTREAL  LIGHT,  HEAT  &  POWER  CO. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATtJRDAT,  DECEMBER  7,  1918, 


enemy  submarines  the  world’s  tonnage  Is 
at  least  ten  million  tons  short  of  what  It 
was  when  w-ar  broke  out.  Canada  requires 
ships  as  speedily  as  they  can  be  built. 

Heniauis  with  Manufacturers. 

Hon.  Mr.  Ballantyne  passed  on  to  em¬ 
phasize  the  peed  for  Canada  going  vigor¬ 
ously  after  e.vport  trade,  for  which  the  Go¬ 
vernment  had  laid  the  way  by  promding 
ships,  The  responsibility  now  rested  upon 
the  manufacturers  of  Canada  to  rise  to  the 
occasion  and  use  eyery  energy  to  secure 
export  business.  He  hoped  manufacturers 
and  business  men  would  realize  that  this 
was  the  most  favourable  opporunity  they 
ever  had  to  zo  after  export  business.  The 
Government  was  fully  seized  with  this 
possibility  and  ai  the  present  time  had  a 
trade  commission  in  T.ondon  to  see  that  the 
way  was  made  easy  foV  Canada  to  get  her 
fiill  share  of  the  vast  amount  of  materials 
that  wotild  he  r^qiiired  for  the  restoration 
of  de\asiaied  France  and  Belgium,  also  to 

get  tier  share  of  all  those  products  that  ttdiile  the  gross  profits  of  the  Windsor 
would  he  wanted  hy  those  countries  which  Hotel  (’'ompany  of  Montreal  for  the  vear 
had  been  en-aged  in  w-ar.  to  replenish  then  ending  October  til.  ir>l«.  were  .?S4,n,=ie  in  ex¬ 
storks.  ,  .  .4  C.CSS  of  those  of  the  previous  vear.  the  net 

fanada  s  Merehai.f  Hwd.  ^  warnings  were  lowe-’  at  cviparel 

He  paid  a  tribute  to  the  part  placed  b\  ,«ir..',,7in  in  ini:-  STTfijs;  in  THd^'and 

the  mere.iniile  marine  in  the  war  and  inen-  .  cmoii,,-  i 

lioned  the  brave  men  of  England's  huge 

mercnniile  marine  who  bad  manned  her  ^ the  continued  advance  in  the  costs 
Ss  Mg  The  war  and  helped  defeat  the  ■•’’’'I  provisions, 

enemy  by  the  siiecessful  transportation  of  Eroni  the  gross  prnflis  of  there 

trooiv  miinition.s  and  provision>,  "1  con-  wa.«  dediicieil  for  writing  off  acaiust  fiirni- 
sidc'.  ,iis  day  is  an  epoch  in  'he  hi.story  of  tiire  and  renewal  aicouni  an  amount  of 
t'anada' .  coneliided  ihe  minis'ei.  "and  for  .tiii4,s,>;i  conipaicd  wiih  S'i,i.47.T  j,,  1:117,  and 
ihe  firs'  time  a  men  antilc  maiinc  flag  of  $H.T.L’7tl  in  CUd.  the  imueased  rednetinn  'rom 
Canada  has  fluttered  to  tiie  breeze  on  the  profits  on  this  account  operating  to  the 
Canadian  Pioneer  just  launclied.  With  the  mainicnanec  of  tlie  property  in  a  high  state 
lead  *hat  the  <4overnmenl  has  given  and  us  nf  efficiency. 

determination  to  assist  ('anaiia  in  every  Ithideiiil  01  •’  I’.  C. 

w  ov  to  do  a  large  export  trade.  1  hope  in  ^  ,  j 

Ihe  re-v  muir  future  that  the  flag  of  Cmi-  ^  ’he  i.a.MumiT  of  ,he  bond  interest  bf 

.Ida's  'menhant  marine  mav  be  seen  in  . .  ’I't'rr  was  left  for  dividend.s  Mt. 

,'nerv  utiporiant  ].ovt  ihroiigbont  the  world,  f'l'ial  to  :.7  p.,'.  on  the  .t1..V,o.,-inn  of  .  amta’ 

,  arrv-iiT'  to  -hose  distaut  countries  Canad.t's  stock  A,  payinrn;  nt  1’  wa.s  distributed 
ivodueMnn  of  Ihe  mill,',  field,  forosi  and  oiir  'o  shat a'brdd,  is  eompar,-,',  wi-u  1  ]  ,■  n  1017 
Industrie.-,  and  bringing  baek  the  impovia-  n  like  figure  m  I'll'i,  and  no  distribution  at 
tions  tba'  Cai,ada  will  find  It  neeessavy  to  all  in  V'l.-'.  and  leaving  a  -iirpliis  for  ilu 
-nake.  \11  this  is  possible  by  eo-operation  rear  of  .*1t  k'Sj.  wbieh  added  to  ihe  prerhous 
e,e  all  Cattad.a's  dir er-ifierl  interests.  balance  left  tli,'  jirof  t  and  'oss  s'lrplus 

The  "Canaf!' in  Pioneer"  Is  of  tons  d.n.  the  ni,!  of  Gi--.ib,  r  ni  S|,;7."7j. 

•win  dee's,  ll'o  knoi.s_sea  siu  ed.  length  4''d 

hrp;iH!h  n  cn>^c  t  u  ntio !  vn?i  gsex 


inadian  Pioneer  and  Canadian 
^ON’ag'eur  Two  Ship.k  T'oiminc:  Nu¬ 
cleus  of  Merchant  3!aiine — Hon. 
C.  C.  Ballantync  s  Ppcech — Manu¬ 
facturers  Must  Xov,-  fh  After  Ex¬ 
port  Trarje  and  Keep  Ensign  Flying 


Gross  Earnings  for  the  Year  Ending 
October  -  .31.  1918.  Were  Larger 
Than  in  1917  but  the  Higher  Costs 
of  Labour.  Fuel  and  Pro\'isions  Cut 
Into  Net  Earnings — Peace  Im¬ 
proves  the  Outlook. 


On  Tueida  .'fbe 

Pioneer"  was  launeh.-d  at  tiie  yt 
Canadian  A  irker--.  u-h,  O  v 
lifting  of  the  ban  m  .s.-r-e-r  nu  ,• 
Lions,  the  nei-asinti  ''.-i:  ru,  r  -  r, 
ban  has  beeu  rh-  ,a-e  ncc  I'a: 
:o  build  s'eel  ship--.  r  u-ruiar 
"Canadisn  Vf,yagfur.'  h.r.'  Iren 
some  lime, 

Hon,  <■  C.  B.allnntrne,  Mursiri 
&  F’sheries  rr-f,.--.  presem  ypri  ,ti 
amplified  his  piT\-,n!...  ,•> .'inouu,  r i 
the  GovernnicntA  .-h,r',  .  ding  • 
bv  starlnr  -ha-  "c  t tio'\  i 
stnierion  th..-!r -mu-  si.  d  vc.us  ’? 

two  will  he  of  orri  . .  lonii.'ig' 

teen  will  be  of  K.i.vi  mnngga 
’Canadian  Pionee,]'"  irmn*  had  oi 

The  Minisipf  ,uf. -f-i  ri,  rxi-i,-! 
adian  Vb-ker-.  t  -d..  Ir  p.  r-oi,,, 
ulauons.  as  rvcll  a?  tho-'f  ,)f  ih 

rrient.  for  the  rnrrgr  ;..rir]  skill  r 

displaved  in  ms.kuig  ;■  po.sii'i, 
-h''  first  of  thi  ,ior.  ij;  1,,  .11  u. 
marine  slvn-.  i,,..  u,.  —  •,\,:li  'be  a 
'he  Canadian  '.'ora-,  n  ,■•  i  >, 
be  ready  -o  pr,  i  r-u.  '-i  ..p;; 
steam  in  a  few  ••Tl,r- 

commendablf  p- -f, mi  •'■ 
t  our  company.  ,•  .  ,  .j,-.,  , 

the  Keel  nf  the  r  .!|.  .  r 

laid  nn  .Tijt’,  Igth  ii.  .1  ;-,-i  i. 

Canadian  '■‘njagei,,  ,■  •  u  m  m 

iDflir'n  I*'' '  • 

Hon.  Mi.  Kr.!;yr,- \ p  -  .  •’ 

tiens  which  br  a  ore  ,..r  (i.v 

missloner-  in  •v.ii- 

■Wk  Siepher"  an.]  t 
ducte.j  wuh  l!:r  ,  .1,111, 

land,  rc.ui’in-  'u  '■  -  ,i.' 

branch  of  -h- i,  ind,  U'  m  •':•' 

Monireal.  raid  'h.-  ^  •im  .d 
shipbuilding  p',', nu  u  •; 

floating  dork  tba’  l■.•al  ,■  'if,  t.-  , 
25. trjrr. 


New  4^0  Loan  authorized  by  the  Law  of 
19th  September,  1918. 


IN  PERPETUAL  “RENTES”  OF  4^^,  PAYABLE  IN  FRANCS. 

Free  of  all  present  and  future  French  taxes. 

The  Loan,  which  is  a  direct  oblifrat ion  of  tlie  Republic  of  France,  cannot  be 
redeemed  or  converted  before  the  1-t  janiiaiy,  F144. 


ISSUE  PRICE  Francs  70.80  per  100  Francs 


of  nominal  capital,  payable  in  full  on  .'iiib-eripiion,  witli  the 
benetit  of  accrued  interest  from  tlie  Kith  October,  1918. 

C,''up''n«  are  paxable  qii.irterb',  loth  I.mu.ny,  Afuil.  Julv  .and  <)ctubcr.  The  first 
c<tup<tn  will  be  due  ftn  loth  I.uuiary,  I'M 9. 

Sub-eription*  to  the  Loan  are  beinR  reeei\ed  in  h'lance  as  well  ns  in  London.  In 
(  an.ida  all  Hranehes  of  I'hartereil  B.inks  aro  auihori/.,  <l  t<f  ieeei\e  subscriptions 
up  to  the  Hth  of  December,  1918,  inclu-ivc,  at  the  nxetl  laic  of — 

Frs.  5.  35  to  the  Dollar 

The  subseriptiftn  price  in  Canad.t  is  therefore  ; — 

#  33,08  for  10  frs.  in  “Rentes”,  sav  J'Ofrs.  of  .Nominal  capital. 

j;  l(,.v42  “  50 . •'  iJ.sO . 

$  330.84  ”  100 .  "  J.siM)  “  " 

Slb.U.JO  “  .sOO .  “  iJ.'On  “  “ 

$33(18.41  “  loot)  "  “  "  "  J.sCt'O  “  “ 

Yield  -Takinc  into  account  the  bonus  of  acerud  interest,  the  inxestment  \ir1da 
.ipproximately  5.70' V,.  In  the  ev,'nt  of  the  quotation  for  the  e  rente,- inetea.  ing 
90  in  .S  \  ears  the  \  ield  would  be  lO.OT'^f;  per  amunu  It.m  the  period,  eorre.^pouding 
to  an  increment  of  31  f 

Proccrd(«  of  Canadian  .Subscriptions  will  be  spent  in  Canada 

For  S,ibscrlpOon  BlAHki  nppiv  lo  any  Chnrierrd  Bnnk. 

tONSOI.ATE  GFNF.RAL  OF  FRA.NCl.  IN  CANADA. 

Montroal,  ISth  No.rmb.r,  I9IS, 


,rr  r'wu 
ven- 
pnr'  nf 


*Ji“  d<'t  r!'. 
in  Canada, ”  -bn!,;.' 
onlv  in  t.hc  V;rk--' 
sixteen  ya!-d=  'h.o 
for  the  Gpvprn!u,nt 
Halifax,  r  am  )''• 
the  f'kovpj'nuipn’  !;,i 
fte  prrsen-  'imp  'b 

t  .ake  f\.pr  "  .  t 
f,-pp.  5;  g  ltif,_t',ii  - 

r>-pp  2 

U  'll  b  I 


r,"u:l,i;ng 
’  ■  ’ ,  "mu 

•!'"  mhr, 
t!  -liTp.- 
u'.  I-  tn 
i  ’  ■  ‘  1  b  a  • 

•'I'  l'f'n  ti’ 


MOMftl  VI, >  1!M!>  111  IM.I  I. 

The  Il't'i  liinlgel  ,if  the  <'it\  nf  Mnniieal 
will  ?linv,  tetl'nne  return  ol  > i S,:ii,ii,iii„i 
tiPing  ?,.,,n,i.,„i,,  Mini,'  Ilian  in  ibis.  From 
infnnna' mil  see  iiied  .t,  the  <'it\  Hall,  the 
tonnuul  lef,  ,afl,"  111,-  tia.vilietl'  nf  fl\,'d 
ehavge-  will  |.r  p-^.s  lliai,  wa.«, 

availab',  in  the  budget  for  the  eiirnnt  year. 


(;.  H.  s.'nTHi  Ki 


<;.  W  .  S.  HENDERSO.N 


J.  .1.  .M.  rVM.M AN 


BURNETT  &  CO 


Montreal 


M.  Snerameitl  ‘'Ireet 


.niiTvi  TKVDi  \(  rivF  ((H.irnioxs 

(•0011. 

Ilr.ad-i  reel  s  r-pni-tp  retail  trndr  inXIoul- 
reai  a'-  Iveing  '  er\  a/  ti\r  <  iille,  ' inn.-  are 
good. 


Meniber.s  Montreal  Stock  Exchange 

Wr  exrriilr  •irdere  in  NK.IOKV  l.dAN  anil  other  BONDS 


oil  n 


Ol,  at  'heep  lo-,,l.=-.  tiveragllic  ill  tal'.ie  $21 
,,r;d  t-T  per  lap,  teriicrinrly. 

ttydra-,  ieein,'  ]>aw  rv  wa.'  tinned  on  a, 
i',te  property  'h',-  w,  ,  K-rud.  Th’.=  w-Ul  en 
ab'p  tli,>  eii'r.pany  to  operate  bo'h  the  null 
H:'.'!  the  in  no  on  a  mn,  It  harper  srale. 


(aiiti'lian  Xarti', -i:  i.ailw 
l.io '■  ni  i.i'i,.-, 

Cl-ALEII  'j'E.NJ’l-a..  aid:,-  ■>■'1  l.i  The  lit; 
drrsignfo  .-iuo  ■  ’  ''•ipb'  .-  fe 

I  Coneietp  P:rr-  i,:i  j.  .■  if,-.,  iOu,  '  i, 

received  a'  ‘hr.  o,';.--  -inh'  -".e-to  oeUii 
noon.  Situidd'  I'f  ■  ;  ll-h  (■•i  lin-  ;r 

moval  of  the  .su:,.-  -iirtui,.-  ;,a  1  ,h 

COn.StructlOIl  of  .-rren  •op,  ;•(■■■  lot-,  p:  q, 
Trent  Kite,  tio  ..a.,  m  ..  ,  i  on  'h 
Maynonth  Sul',l.'.  i.-.oe,  bcir.'-  '  ''..om!  a 
Glen  Rose.  abo>n  i  ■  ;i  pult  s  ueith  a 
Trenton.  Outauo. 

Draw-jng'  an,i  r'-rni  ef  ,  onrrn'--  m-y  h 
seen  and  .-rec'.tira-.nn  an'  :  o;  t<iide 

obtained  -at  'he  e,f-;,'..  r,:  la.-.ro,  ■  n 

tenance-of-t\  ay,  .K.r  g  ,  i.'a.--.  2'oi 

onto. 

Tender'  w  u;  n-.  -.r  ,  oi-  ,|  -.n'r.c: 

nado  on  t;:o  lor;-. ,  el  :h  h?  A'.a: 

(■-'ompauv.  and  i,.nri':ifi.-  tu  ist  ,  o-.-pi-  Api 

the  rondltiot]'  ■  op'.ii;  'I  -hr  I,  n. 

NOTI'.— Bi’p-  n-  i  •  ■iipp-  •  d’a"  pg 

may  be  oht3'n,,l  ;•  ti-,-  o,;;  I  I.'  i:'c  Oti 

gineer,  .Main'eu.Ti  -  v  t  .  :,v  uepo-  rm 
an  arcepted  b.tn',  ,  hr  -.r  ij,,-  f, 

$10, Ob  payable  •  »,ie-  ,h.-  Trr.a.-u-e 

of  the  Canadian  :.o---r  -p  K  h  a,--.  ;^be  sau 
cheque  'o  be  re-utne,]  if  the  -'r'en-irng  »>  n 
deyer  subm--'  a  i-'gui.ir  •e-.ih-r. 

The  havr^t  or  an'-  ^-n'-hi  no'  ne-e-.-.-jrilf 
accepted. 


I  v-e.  ON  0  01  I  INf.l  K 

,Ii\i,iend  hai-  been  d'.'elarerl 
oe  ilir  'lolling,  r  Gold 
i'w  di-’nbiit lon  i.s  payable 
•e  .-^harehoidors  of  re,('i'd  r, 
ai',1  '.'ill  invol'T  nboiii  I  ^ 


n'^oon 


W;  prnfifi 
r'‘i\  idoT-rJ  f 


I  M'lKr. 

I  1  ►rxrrtnli 

j  .Vd\  (  w' 


;  «'jrr’ 

f  tnfir 


I  r\(H\N(-K  MI  MRFR'ii  TO  NF.U  VORh.  ,3  ^ 

I  A  delega'-on  of  mmube’-?  of  ihe  Monireal  oiir-.- -p-r 

[Sioek  E\,  haiige  is  now  -in  New  A'ork  for  'hr  '',",7,., 

rpose  of  difO’iseitiEr  with  mernbers  of  the  t, 

\o,v  'Vovk-  .-gfoek  Ev'-hango  the  propo.-:rd  nj-Hig.r,, 
,lian-r=  hi  brnkriape  eo'umissmil?  T..,al.- 

Thn  Montreal  pait  -  is  ma'le  up  of  Fh  F 
,  ov,  an',  of  M,  rio'ig.an  b-  ''owans;  (Jeorce  fi 
Smithevs.  of  Burtiotl  Co  :  .Alfred  Bow  .ser.  ,aip. 
of  r.  B.  AfeCiivriv  w  f'o..  and  C.  ISimp.'nti 
c-ar’and.  of  Garland  A-  Co. 

T':;r  f  liangp  sugge.-tod  in  Vew  York  woiiH 
r.'ake  i''  ,  iieap'i  to  ”a,lr  m  'he  lew-)irirrd 
ctoek's,  but  o.»  .shares  ,'f  the  value  of  ,$7.i  or 
upward?  there  -.vnnld  be  a  slight  inerease  in 
the  eos!  frfuu  of  one  prr  een'.  on  a  hun¬ 
dred  share',  as  at  prerent,  lo  l-.M  of  one  per 
eon'.,  as  propospfl  un'ler  the  new  sliding 

«tr ■  (  arh  .51 

I,,„  al  houses  wbieh  have  a  private  w-tre  p.aa'i'.s 

conpertjon  wrh  .Vew  A'ork  and  have  built 

up  a  large  international  ronnei'tton.  would  _ 

be  plaeed  in  a  diffieu’t  posi'ion  by  surh  a  ’er.tTK  7 

ehangP.  Nr- tyerking  Capi-al 


«  ,,n,i  "1  , 1,1,1  fi,,((i 

.‘U'.oo,, 

e',i).,„i(i  III. i.f.,,  eiii, 
l-tL’-.  a-J.iiL", 

l..si,o.i„,ii  i..‘)nii,oijn  i,:,,„,.e,. 

4.y,.:,.ia  tiT.c:;, 


2.74'.t,7T  2.7IC",7t  2.7'’s 

sTA'rr.MFVT  DF  W  ORKIVt;  f  API!  4J,.  (Kf.  :i|.  |' 

C  urr^if  C  urrrnf  l.lahHIMov 

I'^IT  IDlN  JMt 


22. 1^“^ 
1  l.I^M 
f^.OOG 
.TO.onfi 


T'  h  ,  r  f  P  ft  7 

Canadian  Nor'hem  I'ca: 
King  .Tt'-ef  Fas 


No«  Ih.nt  the  Iheniiomeler  h.'is  dropped,  your  apprecki- 
lion  of  these  big,  generous  Overeoal.s  will  begin  to  rise, 
^’ou  will  be  gl.'id  to  liirn  Ibe  ciirefully  tailored  convertible 
lollar  up  for  additional  protection.  ^'oil'll  gloi-y  in  the 
extra  added  warmtJi  afforded  by  the  double  breasted 
styling,  and  the  patch  pockets  will  offer  a  -warni  xcel- 
come  lo  frost-bitten  fingers. 


50.f'n{i 


12^9.52'  1 


•fAftfO 


The  buying  power  of 
your  dollar 


Quality  Clothes”  Shop 
Overcoats  and  Ulsters 

$30  to  $50 


Reaches  its  utmost  strength  when  you  purchase 
direct  from  the  source  of  production.  Common- 
sense  proves  this  statement — the  output  of  our 
factory  is  placed  at  your  di.spo.s.al.  Every  thing 
in  Men's  High  Class  Furs. 


"Quality  Clothes”  Shop  Clothes  are  de.signed  and  tailored 
lo  meet  the  demands  of  severe  wear  and  v,  eat  her.  3Ien  who 
seek  big  value  in  a  big  coat  are  invited  lo  make  a  personal 
investigation. 


RACCOON  COATS  in 
three  designs. 

$175 ‘"$250 


nE.4VER  C0.4TS.  in  t«o 
designs. 

and  cAnn 


Being  specialists  in  Men’s  Furs,  we  carry-  the 
largest  variety  of  models  and  the  best  quaiity  in 
Canada.  All  prices  are  NET  F.\CTORY  PRICES. 

You  can  figure  your  own  saving. 

“Better  Coats  are  not  made”  than  tho.se  sold  by 


Ready  for  Service  or  Made -to- Measure 


Fancy 

Worsted 

Trousers 


Speeiaf  Orrier$  Mnde^to-Mennu^e  nt  ths 
«omt  Priot  o«  Ret  dp-  .  •S<"ry/c^  C’othes. 


JAMES  W.  GRANT,  LIMITED 


Tuxedos 

Made 


‘Makers  of  Men’s  Superior  Furs,' 


Order 


Order 


366  St.  Paul  St.  West 


MONTREAL 
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THE  PmAHCIAL  TIMES,  BfOXTBEAL,  SATOUDAT  DECEMBER  7,  1918 


*  I  TJT*  I  conducts  a  regular  department  in  a  prom-  sured  and  permanent  income  and  prospectire  I 

I  CfLtltTCSI  I  position  in  the  English  section  of  the  I  increase  both  of  income  and  of  capital  value,  j 
^  ^  paper,  made  the  prediction  in  the  last  issue  |ttiey  are  cheap  at  present  quotations  even 

FnbUshed  every  Saturday  at  3*18  Craig  hand  vhen  persons  of  without  an  immediate  increewe  of  di  tri-. 

Street  'IVest,  Montreal.  ■  superior  intelligence  would  no  longer  be  per-  bution.  The  Bank  of  Montreal  at  a  yield  of  | 

mitted  to  employ  their  intelligence  to  gain  5.7  p.c.  and  “prospects’*  is  about  as  safe  as 


T.  KELLY  DICKINSON, 


T.  K.  D.’s  COLUMN 


All  Aboard  the  Sample  Train  for  France.  1  and  we  will  very  quickly  be  Johnny  Canuck 


NEW  ISSUE 


President**  Managing-Director  advantages  over  those  less  endowed.  He  and  more  attpetive  than.  Dominion  bonds  Tjme’s  nearly  up;  Sleeping  car  will  be  I  on  the  spot. 


_ _ _ _  drew  a  direct  parallel  between  intelligence  at  5.6  p.c;  without  prospects. 

BERNARD  K.  SANDWELL  -  -  -  Editor  j  and  physical  strength,  and  asserted  that  even  1  As  soon  as  Increased  profits  beeome  risible 

as  society  no  longer  permitted  a  man  to  pur-  j  in  the  annual  statements  (and  indeed  In  the 
STJBSCBIPTIOX  PBICI.  i  In  Canada.  S3^0  a  gyp  advantage  by  the  use  of  superior  ■  case  of  several  banks  without  any  iftereasei 


coupled  on  at  Ottawa.  All  aboard. 


“I  may  say  in  reply  to  your  third  and  last 
querj’!  Of  course  we  want  your  trade.  How 
absurd  to  infer  that  v/c  are  indifferent.  Give 


City  of  Montreal 

6^ --Five-Year  Bonds 

Due  September  1, 1923 


^  PBItLi  In  Canada.  S3^0  a  'gyp  advantage  by  the  use  of  superior  ‘  case  of  several  banks  without  any  iftereasei  J"  Savings  Stamps  are  perhaps.  Don’t  jostle  us  while  we  arc  think- 

Ifn,"i:s.  ryear  “^sToTSmonth^^^^  so  In  future  society  would  an  enlarged  distribution  hecemes  at  onee  a  ^"ollflrct'Uwren  I 

United  States,  |3.50  a  year;  ?2.00  for  six  no  longer  permit  a  man  to  gain  any  advantage  ^  possibility,  for  there  is  no  need  to  pile  up  connict  yg  Send  it  along!  we  have  demon¬ 
months.  over  hia  neighbour  by  the  eaercise  of  mental  additional  reserves  on  top  of  the  100  p.e,%nd  istrated  our  ability  to  produce  great  volumes 


us  time.  Don’t  jostle  us  while  we  arc  think-  Denomination:  SlOO,  $500,  $1000 
ing  about  it.  We^want  all  the  business  you  Half-Yearly  Interest,  March 


ADVEETISING  Rate  Cards  on  application.  |  ability.  And  he  held  up  this  condition  of  greater  rest  funds  which  have  been  aceumu- 


can  give  us.  Send  it  along!  we  have  demon¬ 
strated  our  ability  to  produce  great  volumes 
of  goods  you  require  for  rcliuildin'*  The  point 


C.4BtE  ADDEESS:  'TinUmes”;  W.  U.  things  as  an  ideal  to  be  worked  for,  politically  '  lated  in  the  big  years  at  the  beginning  of  this  A  BANKER  writes  to  say  that  he  can  use  |  Ig,  gpnd  along  your  orders;  that  course  will 

Code-  and  socially,  by  iho  organiied  workers  of  century.  The  period  of  the  erection  of  big  to  advantage  one  or  two  capable  bank  men  j  gave  a  lot  of  brain  fag,  money  and  physical 

OFFICE:  333  Craig  Street  Vest.  Canada.  ^  central  offices  Is  over;  that  policy  was  in  any ,  (not  now  in  the  profession;,  with  manager’s  !  effoj-t  of  a  tired  Trade  and  Commerce  Depart- 

TELEPHO.VE:  Main  S150  (Private  ox-  Now  If  (his  writer  In  the  Labour  World '  case  merely  a  device  for  Utilising  surplus  experience,  capable  of  holding  senior  posi- 1  ment.  Then,  perhaps,  we  may  not  need  to 

change,  branch  lines  to  all  departments.)  merely  refers  to  that  very  Insignificant  sort  |  profits  when  they  were  at  a  maximum  figure,  tlons.  I  shall  be  glad  to  act  on  behalf  of ,  send  representatives  to  France.’’ 

)BO>'TO  OFFICE:  29  Colbome  Street,  of  “superior  intelligence’’  which  enables  a  ;  W'hat  the  hanking  system  of  Canada  will '  interested  parties.  _ _ 

Representative,  F.  Denison  Taylor.  Main  man  to  deceive,  cheat  or  rob  his  fellows  by  !  require  now  will  be  more  capital  for  the  carry-  _  farmer’s  political  platform  embraces 

..  .  i.,,,  fanning,  we  already  hove  a  very  largo  num* !  ing  of  the  greatly  Increased  volume  of  dom-  „  r-  ,  v,  evervthimr  hut  crace  before  meals.  As 

)ND0>,  ENG.:  23  Finch  Lane,  Coruhlll.  i  anH  a  l...:  *  .'j  .u _ .-wti.t,-..,,.  ,  The  ADVOCACY  OF  Government  ownership  everytning  out  grace  peiore  meais.  « 


an(d  September,  payable 
in  Montreal. 

PBICE;  PAE  AND  INTEREST 


TOBONTO  OFFICE:  29  Colbome  Street,  of  “superior  intelligence’’  which  enables  a ;  W'hat  the  hanking  system  of  Canada  will  Interested  parties. 

Representative,  F.  Denison  Taylor.  Main  man  to  deceive,  cheat  or  rob  his  fellows  by  !  require  now  will  be  more  capital  for  the  carry-  _  farm 

■.  ..  .  i.,,,  fanning,  we  already  have  a  very  largo  num* !  ing  of  the  greatly  Increased  volume  of  dom-  „  r-  .  v,  evervthimr 

of  laws  against  such  methods,  and  a ,  „tlc  business  and  for  the  establishment  of.,  The  advocacy  or  Government  ownership  everything 
Davies  &  co..  Representatues.  '  public  opinion  which  1.  entirely  favourable  to  |  the  foreign  connections  which  will  be  required  ra Uways.  as  noted  in  the  columns 

-  the  extension  of  these  law.  whenever  it  may  '  in  connection  with  Canada’s  export  trade.  WANTM  M 


usual,  each  plank  of  his 
platform  contains  the 


THT  MOXTB.AI,  FDAXO.AL  X”  1"  If;  -- 

rrsUSHUT.  ,  OJU-AM.  LOniin.  |  ,he  writ.,',  ram.rk.  .h.w.  that  h.  do.,  not  by  oH.ring  it  a  (airly  goneroua  return.  No  of s  aid  s“o’o  ."halfildf  “ll !  "Ot  .ngag.d  in  agricultural  op.tation.,  Tho 

MONTHEAi..  .AT.nr,Av.  DEC.  (.  "  ■  ,TrL”„"i,r fbf  “  d ^g’ '  iStiror-TStyf"  .r.:  ■■  r I  ;™:'r„f ;  ,r„  i; "  oiir„air ir'-f: 


luresiinent  lionlber, 

^60  St.  James  Straet,  Montreal 


ESTAELIEHED  1901 


send  you.’’  Usually  a  choice  tit-bit  melted  ^  has  put  over  76  p.c.  of  the  world 


CANADA  AND  HER  CHEER l  UL 
NEIGHROl  R. 


'll  a  man  sees  that  a  commodity,  now  selling  the  same  combination  of  security  to  the  hoi-  ^  iparos _ nardon  nto  the 

.  ,  ,,  ...  ,  ,,  ■„  raf  U  J  g  a,-  J  J  a  .1.  w'lthin  the  expcctunt  cavity,  though  on  theP^^r  pronts  into  nis  jeans  paraon,  uuu  in. 

at  one  dollar,  will  shortly,  by  reason  ol  In-  der  and  of  public  service  rendered  to  the  com-  .  '  "  .  nn,-lgi>t«  nf  hie  rfress  nanto-  he  spends  his 

,  .  ,  ,  ,  ■  nrxlv  tpi  J  u  1/-  r  few  occasion.s  when  a  rude  boy  was  present  Po<«<^ts  oi  nis  areas  pants,  ne  sjrcii 


creased  demand  or  shortage  of  supply,  be  i  munity  as  does  the  stock  of  a  good  Canadian 
selling  at  a  much  higher  price,  he  is  not  to  be  bank.  And  government  bonds  do  not  pos- 


the  faith  and  confideni^e  w-ere  entirely  mis 


1.  winters  abroad;  he  lets-thc  other  fellows  pay 
the  war  taxes,  pensions.  Red  Cross  and 


„  ...aaa,.,  ...fc...,,  . .  .  gi.au  K V V c. L  uuMVAr,  uaa.  I  the  War  tExes,  pensions,  nea  »..ro3s  ano 

allowed  to  reap  the  profit  of  h.s  superior  m- '  sees  the  element  of  future  enhancement  of ,  j  g^g.,  g^g..  enjoys  a  guer- 


President  Hilson’s  speech  to  Congress  on  lo  reap  me  pront  oi  n.s  supcr.u.  ■  sees  m* 

Monday  had  little  in  it  to  comfort  those  who  ‘pH'^ence.  but  must  go  equal  shares  with  the  income. 


are  determined  to  see  a  period  of  stagnation, 


man  who  had  so  such  foresight.  He  means 


liquidation  and  general  blue  ruin  confronting  ‘hat  if  a  man  sees  that  a  certain  commodity  |  Descriptio.vs  of  Mr.  Hohenzollern’s  pre- 


our  mouth  and  see  what  Government  owner-  ‘‘dteed  minimum  for  his  wheat;  treats  his 

ship  will  send  us.  There  are  too  many  pos- ^  hands  in  a  way  which  would  not  be 


this  entire  continent.  The  President  docs  now  costing  "  J"  passion  for  writing  remind  us  that  men  foundation, 

•not  seem  to  foresee  anything  more  serious  produced  by  a  different  method  lor  fifty  |  who  have  failed  in  everything  else  usually, 
than  “a  large  floating  residium  of  labour  i '■’'dt'*-  ^nd  backs  his  knowledge  by  erecting  betake  themselves  to  literature.  ' 

which  should  not  be  left  wholly  to  shift  for  ^  P<^dt  for  the  new  method,  he  is  not  to  be  - — _  Freque.vtly  Sir  Ada.m  BErK  m 


consequences  to  warrant  that  j  tolerated  in  commercial  or  industrial  circles; 


I  wants  Govornment  ownership  of  railways  so 
!  that  the  tax-payer  will  provide  lower  freight 
I  rates  for  crop  moving;  wants  everything  he 
consumes,  internally  and  externally,  put  on 


which  should  not  be  left  wholly  to  shift  for  ^  plant  for  the  new  method,  he  is  not  to  be  ^  - -  Freque.vtly  Sir  Ada.m  BErK  makes  public  internally  and  externally,  put  on 

Itself.”  In  order  to  save  that  floating  ‘he  profits  made  by  the  new  Dr.  Liebknecht  seems  to  be  throwing  statement.*  in  respect  to  electric  power  affairs  |  soldiers  settled  on  the 

residium  from  shifting  for  itself  the  exact  method,  of  which  he  is  the  originator  so  far  away  an  immense  amount  of  perfectly  good  in  Ontario,  and  just  as  freque.ntly  these  state- ;  j^g  specifically  states, 

precaution  which  The  Financial  Times  has  »»  adaptation  to  jiractical  uses  is  concerned, ,  Allied  sympathy,  which  he  could  have  cashed  ments  are  flatly  denied  by  his  competitors,  j  public  funds,”  and  a  w  hole  lot  of  other 
been  urging  as  supremely  necessary  in  '  hut  must  stand  on  the  same  looting  with  In  to  good  purpose  both  for  himself  and  for  always  accompanied,  it  is  to  be  noted,  hy  '  mention, 

Canada-T-he  is  willing  even  i.i  spend  a  good  |  Pveryhody  else  who  had  no  such  knowledge  Germany.  fai-ts  and  figures.  '  farmer  is  the  most  prosperous  indi- 

«ieal  of  public  money;  and  he  does  not  seem  !  '*ud  no  such  courage.  He  means  that  brains  -  1  he  latest  statement  was  to  the  effect  that !  of  the  Dominion.  He  v  a' 

to  have  any  doubt  that  that  money  will  be  |  and  special  knowledge  and  experience  are  to  Congressman  Victor  Berger  of  Milwaukee  the  Hydrc-Eleclric  was  "left  to  lake  care  t>f  j  prosperous  before  the  war,  if  we  ignore  his 
forthcoming.  He  urges  that  “the  develoj)-  cease  to  have  any  value  for  the  production  of :  remarks  that  the  red  flag  is  bigger  than  the  munition  plants”  whiie  the  Toronto  Power  |  gamble  in  ’‘central”  real  estate,  but  to- 
snent  of  public  works  of  every  sort  should  be,  per.sonal  income,  and  that  manual  labour  is  to  star  and  stripes.  Well,  it  has  more  effect  on  Company  was  picking  and  choosing  prosperity,  his  weil-being,  stands 

promptly  resumed  -  precisely  what  The  ;  he  the  sole  source  of  individual  wealth.  The  bulls.  customers.  1  he  Toronto  Power  ^cittiP^uy  pj 

Financial  Times  has  been  suggesting  for  man.y  I  president  of  a  successful  business  concern  i  - -  replies  with  statistics  showing  that  the  ^he  whole  list  of  Canadian  enter- 

months  past;  and  he  points  to  .some  big ">11  draw  no  more  remuneration  than  that  of !  A  Union  Governme.nt  with  a  billion-  Hydro-Electric's  proportion  of  power  for '  j,^,gp  p^yt^tg  derived  directly 

reclamation  schemes,  which  could  easily  be  an  unsuccessful  one,  and  neither  will  be  any  ;  dollar  order  in  its  pocket  will  be  able  to  meet  munitions  plants  was  64  p.c.  of  its  total  out-  through  Europe’s  war  has  put  the  farmer  in 
paralleled  in  Canada,  and  which  would  cover '  better  off  than  the  digger  of  a  drain.  To  |  Parliament  with  a  haughty  smile,  and  could  put,  contrasted  with  85  p.c.  in  the  case  of  the  j  exceptionally  happv  circumstances,  from  an 
their  cost  in  the  sense  of  leading  to  an  imme-  bring  it  still  nearer  home,  the  organiser  of  a  :  even  go  to  the  country  on  the  cry  “Peace  private-owned  company.  Sir  Adam  Beck  ‘  of*  view.  He  has  been  en- 

diate  and  corresponding  increase  in  the  ‘rade  union  would  have  no  more  income  than  hath  its  contracts  no  less  than  war.”  must  have  been  perfectly  aware  of  theoe  per- 1  ^^jp^  debts. 


I  Victory 
I  Bonds 

(all 

i9.';.io23.i?::-'.33o-;c.c: 
Bought -isold-Quoted 


CREE.^SHItLl:iS6CO  | 

hiHjL'r*  »f»  Co-arf»0''  5oncf  /sJwtfJ-  ;F 

J7  St.John  Street.  .Montreal  jl 
Onti-clChambero.Oitowa. 


national  productive  capacity.  'This  policy,  »he  youngest  member  of  the  trade,  and  the, 


must  have  been  perfectly  aware  of  these  per- 1  y  original  machinery  debts, 

centages  when  he  made  his  public  utterances.  !  purchase  new  machinery;  he  has  been 


of  providing  employment  by  means  of  capital  experienced  technical  worker  with  years  of  SiR  Adam  Beck  proposes  to  demand  from  Are  we  to  assume  that  he  was  merely  hum- '  extend  the  quantity  of  land  under 

Bxpenditure  upon  revenue-producing  enter-  study  and  practice  behind  him  would  get  the  the  Government  an  “indemnity”  of  three  bugging  his  audience,  and  if  so,  how  are  ''f’ j  cultivation,  sometimes  to  the  extent  of  two 
prises  (of  which  there  are  plenty  capable  of  same  wage  as  the  newest  apprentice,  or  the  [million  dollars  and  over,  apparently  for  ex-  to  know  where  humbugging  ceases  and  delib- 1  j,p  pj  money  in  the 

being  undertaken  in  countries  so  richly  en-  man  who  has  wasted  his  p-ast  working  time  by  tensions  made  for  munition-factory  purposes  crate  misrepresentation  begins.  ^  ’jp^.  victory  Bonds  -in  fact  he 


dowed  by  nature  as  the  United  States  and  dissolute  habits  or  inattention. 


and  now  alleged  to  be  useless.  The  proposal 


Canada),  is  the  obvious  means  by  which  the  The  Bolshevik!  of  Russia  are  engaged  in  interesting,  if  only  as  a  reminder  that  the 


«„uw  aumuugging  Abases  an.A..euu- I  pj.  ^^^^.pp  fpj^_  j,p  jp^  pj  ^p,^py  ^j^p 

ate  misrepresentation  begins.  ^  ^  jp^.  Bonds  -in  fact  he 

-  !  has  everything  needed  to  make  him  the  most 

“Why  are  you  Canadian  merchants  not  i  contented  individual  in  Canada,  with  the 


credit  of  the  state  can  be  used  to  overcome !  carrying  out  just  such  a  readjustment  of  habit  of  demanding  indemnities  is  a  racial  Americans  have  been  here  for  added  assurance  of  another  two 

the  danger  of  stagnation  without  incurring  ■  value.s  as  the  writer  in  the  Labour  World  is  -  pc'Dliarity,  to  which  Sir  Adam  is  naturally  many  weeks.  Don't '  highly  favourable  market  conditions. 

too  heavy  a  burden  of  interest  charges.  The  |  advocating  for  Canada;  but  we  are  greatly  i  liable.  _  SOMETHING  you  want  our  busi- '  But  he  is  not  satisfied.  Successfi 

United  States  is  not  likely  to.be  deterred '  mistaken  if  sane  labour  leaders  in  Canada,!  jO  TURN  UP  ness?”  undoubtedly  has  been,  and  as  he  u 

from  recourse  to  this  means  by  any  fear  of  i  such  as  .Mr.  Fraiicq  and  other  responsible  !  THE  LATE  .MR.  MULOCK.  The  above  Is  an  ex-  edly  will  continue  to  be’ he  still  wants 

doing  something  unduly  novel,  unduly  big  ,  persons,  have  any  faith  in  such  extravagant:  -  - - -  tract  from  a  letter  received  from  France  bv  a  he  wants  the  other  .’5  p.c.  of  the 


Businesit  f-ounded  It  Jo 


many  weeks.  Don't '  highly  favourable  market  conditions, 
you  want  our  busi-  But  he  is  not  satisfied.  Successfu 


FOB  SOMETHING  you  want  our  busi-  But  he  is  not  satisfied.  Successful  as  he 
TO  TURN  UP  ness?”  undoubtedly  has  been,  and  as  he  undoubt- 

The  above  Is  an  ex-  edly  will  continue  to  be,  he  still  wants  more — 
tract  from  a  letter  received  from  France  by  a  he  wants  the  other  25  p.c.  of  the  world's 


The  significance  of  all  this  for  Canada  is  of  gain  by  means  of  superior  force,  is  a  matter  j  bei-  of  the  financial  and  Industrial  world.  “Our  travellers  are  not  in  France  for  the  were  adver.de  to  the  farmer's  interests,  one  jij 
direct  and  inescapable.  The  United  States,  of  much  time,  labour  and  sacrifice;  even'  ----  -  - -*  ■  ...  .  t! 


The  late  Mr.  Mulock  was  a  member  cf  |  very  good  reason  that  we  are  not  yet  ready  i  could  appreciate  the  endea'.'ours  towards 
seas  referred  to  by  Sir  Frederick  Williams-  where  the  aptitude  exists,  the  knowledge  can  the  Cawthra  family,  the  founder  of  which  ^  them.  We  at  present  are'having  a :  “reform.”  The  farmer  merely  e.xposes  hi.m- 

Taylor,  at  the  Bank  of  Montreal  meeting  only  be  acquired  by  study  and  industry.  fg";™  inhabirams  "^’“1814”''"^  wes  series  of  conferences  to  decide  upon  the  ad- !  self  to  a  charge  of  being  money-mad -his 

this  week,  as  the  only  great  power  to  superior  intelligence  js  "ot  to  receive  any  [  p^^pp^^p^  3^^  Upper  Canada  Tollege  and  later  *  visability  of  cultivating  trade  with  your  '  political  platform  being  devised  essentially 
•merge  from  the  war  better  off  finanuallj ,  reward,  it  w,ill  naturally  cease  to  be  culti- 1  spent  some  time  at  the  University  of  To- 1  people,  and  we  have  an  inhorn  conviction  i  with  the  object  so  he  declares  of  stil!  fu.^ther 


this  week,  as  “the  only  great  power  to  "superior  intelligence'’  is  not  to  receive  any  |  3^  ^Upper  Canada  College  and  late^  of  cultivating  trade  with  your  '  political  platform  being  devised*  essentially 

•merge  from  the  war  better  off  financiallj ,  reward,  it  w,ill  naturally  cease  to  be  culti- 1  spent  some  time  at  the  University  of  To- 1  people,  and  we  have  an  inborn  conviction  i  with  the  object  so  he  declares  of  stil!  fu.^ther 

and  as  being  likely  in.  consequence  to  enter  |vated;  those  who  have  it  will  take  it  some-  ronto.  In  .Tune  of  1903  he  was  married  to  that  even  if  we  do  not  get  re.  onstruction  :  adding  to  the  distended  condition  of  his 

upon  an  era  of  unprecedento.le.xpansion  and  w  here  where  it  is  better  appreciated,  and  ;  Adele  Baldwin^  the  fourth  dtiuehter  of  country,  we  shall  be  able. !  pocket  Look.  When  the  farmer's  condition 

development.  The  point  to  be  borne  in  ,  those  who  have  it  not  will  certainly  not , as  in  the  past,  to  muddle  through  somehow.  !  ,s  not  a  happy  one:  when  it  is  not  fortified  by 

mind  IS  that  economically  speaking  this  bother  to  acquire  it.  Canada  would  in  a  ^gp'^pfp^  Exchange.  Vr^^Swiy  bet ,  to  the  Americans  being  already  on  the  I  large  cash  equities,  it  will  be  time  enough  to 

country ,  in  spite  of  custom-bouse  barriers  generation  or  so  come  to  contain  no  active  mnnortorf  wilh  monv  rnmnratinne  '  «r,At  InnUrKT  for  nrriora _ «’on  tNdt  itrv  anrl  Hittnrh  the  ei'nnnmlc  safpuiiArrI  ixf  a 


(lucorporat-.j  by. A-,  cf Pan.ASiftntof  Canadt 

BAMi  Nf’TCS 
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He  ad  OTi.’o  and  Vork-*;  01 1.474  A 
F  reproof  Buildings 
Branches: 

Toronto  4IO\';  '.Viniilpeg 

Bank  of  Ottawa  Rr.ildir.g. 


Toronto  Stock  Exchange.  He  rapidly  he- .  to  the  Americans  being  already  on  the  ;  large  cash  equities,  it  will  be  time  enough  to 

came  connected  with  many  corporations  spot,  looking  for  orders— well,  that  is  .Amer-jtry  and  disturb  the  economic  safeguard  of  a 
and  enterprises.  He  became  a  director  of  jean  all  over.  There  is  no  keeping  those  .  nation  that  has  just  begun  to  find  itself  cap- 


•nd  differences  of  administration,  IS  one  with  I  intelligence  “superior”  to  that  of  the  lowest  and  enterprises.  He  became  a  director  of  (can  all  over.  There  is  no  keeping  those '  nation  that  has  just  begun  to  find  itself  cao- 
the  greater  population  and  the  more  de-;  grades  of  workers.  It  may  be  that  that  the  Penny  Bank  of  Toronto^  the  Confedera-  f^ji^ws  back.  Thev  butt  into  e-ervbodv  i  able  of  producing  the  finished  a.^ticle  tro.m*  a 
weloped  community  to  the  south.  When  prospect  is  not  alarming  to  the  writer  of  ^ 

that  community  prospers,  we  prosper — or  ,  this  article  in  the  Labour  World.  But  it  PaiD • 'n^pena!  Bank  o.  Canada,  \  ice  f  ricsi  it  tc  c«,,^ic,rtn£.«t  ac  n^,r  txrecont  ncr  nicticn  u-ri 

,  .  •  1.  u-  I  1  ,  .  dent  of  the  National  Trust  Corapanv  and  'f  the  .Americans  find  it  prontaDle  to  send  employment  <lo  our  present  population  and 

•oon  afterwards.  en  that  community  must,  we  conceive,  bo  highly  alarming  to  ('anada  Bread  Compani  .  The  their  travellers  to  France,  we,  who  are  ac- !  perhaps  absorb  millions  of  newcomers  from 


Stagnates,  we  stagnate.  15  hen  that  <;om- ^  any  Canadian  who  has  a  modicum  of  intelli-  uto  Mr.  Mulock  also  showed  ability  in  con-  knowledged  to  be  young,  virile,  and  progres-  abroad.  Canada  cannot  live  by  farming 

munity  has  an  abundance  of  adventuring ,  gence,  not  merely  because  it  threatens  that  nection  with  the  National  Iron  M  orks.  Canadians,  and  who  also  claim  tho  cur-  alone,  but  she  can  grow  to  be  a  great  nation 

capital,  that  capital  adventures  almost  as  ,  his  own  intelligence  will  cease  to  have  any ,  ir^he  rent  century  as  our  very,  very  own.  will  not  if  industrial  possibilities  are  cultivated 

freelyinourternto^asinitsown.  44  hen  it ,  value,  but  because  anybody  with  a  modicum  ooo  foHure  'S  niuch  time  in  going  into  the  business,  alongside  the  natural  development  of  the 

ll«  a  lively  demand  for  labour,  it  promptly  ^  of  intelligence  can  easily  see  what  would  be  raw  tllrr-Murrav.  actively  support^  Let  the  Americans  sLw  us  what  there  is  in  it  i  farm  areas. 

absorbs  any  surplus  that  might  have  a  the  state  of  a  community  in  which  intelli-  movements  of  a  public  character  and  con-.  ___________________________________________________________ 

depressing  effect  upon  our  own  situation,  gence  ceased  to  be  cultiva'ied  and  ceased  tributed  to  rharifies.  ■  ~  - - - - -  ’  . . . . .  '  — 

The  financial  strength  and  the  optimi-ra  and  eventually  to  exist.  We  beg  of  Mr.  Francii  He  "as  a  member  of  the  National  Horse  . .  '  ■■■—■  i  -■  i  . . .  hi  .  h  i  ,  . 

the  determination  of  the  United  States  in  to  he  more  careful  concerning  the  economic  Show  Association  and  the  Advisory  Board'  TAjr  N/  A  'D/\TT'T'  "C  TT\.7  A  A  7"  J7’ D  O  I 

this  juncture  are  our  own  best  assurance  of  doctrines  which  he  permits  to  be  disseminated  hts  tim  MAlisLil  /\IjUU  1  F 


this  juncture  are  our  own  best  assurance  of  doctrines  w  hich  he  permits  to  be  disseminated  ",  time  was  taken  up  with 

itabflity  and  prosperity  in  the  immediate  |-  f)articular!y  at  this  juncture— among  the  mjsiness.  he  had  traveled  extensively.  His 


MAINLY  ABOUT  FINANCIERS 


future.  Our  war  debt,  the  number  of  our  readers,  of  his  newspaper. 

displaced  ■workers  seeking  fresh  employment  — _ _ _ _ 

as  a  result  of  the  change  from  war  to  peace- - .  ■ 

these  look  tremendous  to  us;  but  thev  .ire  I  ^he  question  now  whether  the  live 
Insignificant  in  comparison  with  th;  re-  G^'rmans  should  he  thankful  they -are  alive, 
sources,  the  human  organising  power,  thei"''  should  be 

confidence  and  the  wealth  which  are  avail- 
able  equally  in  both  sections  of  this  wonderful 

North  American  continent.  THE  BANK  OF  MONTREAL 

The  only  thing  that  could  definitely  break  ,  The  action  of  the  Bank  of  Montr 
down  the  economic  unity  that  is  now  esia-  ^.onverting  its  '2  p.c.  bonus,  as  paid  f, 
blxshed  between  us  and  our  neighbours  is  a  «  part  of  the  r, 

real  collapse  of  our  national  fabric,  a  lapse  j  is  a  forecast  of  a  tendency 

into  chaos  and  disorder,  a  triumph  of  ^e  expected  to  display  itself  amor 
wolsehviEm  and  the  force.*  of  disintegration.  / _  « 


one  recreation  was  motoring. 

He  was.  the  head  of  the  firm  of  Caw-thra 
Mulock  &  Co.,  stockbrokers. 


BY  ONE  WHO  KNOWS  THE.M 


Phippen,  K  C.,  has  retired,  R.  S.  McLaughlin,  President  of  the 


Hisii  Grade 
Investment  Bonds 

Well-.known  i«8'je.8 
offer,  at  present 
prices,  an  unusu¬ 
ally  liberal  yield. 
Our  list  will  be 
sent  on  request. 

F.  H.  DEACON  &  CO. 

Eeci&sri  Te-ont*!*  Stock  Exebaoge 

investment? 

97  BAY  STREET,  TORONTO 


Mr  Mulock  was  burled  at  To-  ‘1’^'  position  of  general  counsel  of  the  j  .McLaughlin  Motor  Car  Company,  Limited. 


\  II  TUK 1  L(UAi\  /  ;  John  Macdonald,  and  later  was  appointed  |  State?  control?  Buick  Nlctor  Co.,  Cadillac  will  be  co::jron*ed -bv  no  rniall  difficulty 


1  SBsociate  judge  of  the  Court  of  Appeal  for  klotor  Co.,  Oakland  Motor  Co.,  Chevrolet  in  farniliarizin?  himself  with '' ca!  conditions”. 


■On  Tuesday  evening.  J.  44*.  Ross  was  the 


'  Manitoba. 


Motor  Co.,  Olds  Motor  Co..  Senpps-Booth 
Motor  Co..  G.M.C.  Trucks  and  Sam.son 


The  action  of  the  Bank  of  Montreal  in  host  at  a  dinner  given  in  the  Montreal  Club  ;  George  A.  Bower,  manager  of  the  Canada  j 'Tractors  and  a  host  of  subsidiary  companies 
nverting  its  2  p.c.  bonus,  as  paid  for  the  to  the  staff  of  the  executive  committee  in  1 55^5,^^  Refinery,  captained 'Team  No.  1  of  the ;  Quite  recently  the  McLaughlin  Moto 


44illiam  G.  ?.Ir.4Doo.  wh'i  has  resigned 
as  Secretary  of  th'"’  T.-'asur>'  in  the  U.  S. 


not  occur.  This  country  has  less  cause  to  maintain  their  dividends  et  the  figure  to  I;*™,”  ‘"I,  ""IT  ’•  “‘y J"  “"'..'"i  -  I  IN  ,1.  .MURRAY  tilBBON-s  lastest  be 

m’orry  about  Bolshevism  than  has  the  United  v-j  ^  Gordon  Scott,  who  organized  and  x.,  c  *1,  ui-  u  j  .ji*  1  “Drums  .Afar.”  there  are  several  interes 

States  provided  only  that  our  governing  ^  ^  ^  ^  ^  of  ■  superintended  the  work  of  the  staff.  Thd;f-- GEORGE. Mitre,  the  publisher  and  . editor  I  chapters  on  life  in  Germany  a  few  v- 

oiaccB,  proviaeu  only  inat  our  governing  prosperity  prior  to  1913:  a  few  bonuses  work  of  each  day  was  always  cleared  up  by ;  of  La  Nacion.  Buenos  Ayres,  is  a  visitor  to  before  the  war  broke  out.  Here  is  one 


credit  for  this  was  said  to  be  largely  due  to  1 


formiy  efnrient  secretary  of  the  treasur\-; 
and  I  say  this  remembering  all  the  able. 

governing  ^  prosperity  prior  to  1913:  a  few  bonuses  work  of' each  day  was  always  cleared  up  by’j  of  La  Nacion.  Buenos  Ayres,  is  a  visitor  to  before  the  war  broke  out.  Here  is  one  ex-  ®od  distinguished  men  who  pre- 

authonties  exhibit  intelligence  1.1  the  treat-  abandoned,  that  of  the  Bank  of  Mont- i  noon  of  the  following  day.  and  the  monies  Canada  at  the  present  time,  conducting  tract,  which  typifi^  ”he  German  savage;  •and\lro"cetbe^ 

aient  of  the  social  problems  that  are  Pre- ;  real  not  being  among  them  but  the  oerman  depo-^ited  In  the  banks.  On  the  final  day.  f®’’  his  country  ^nth  the  - . Relentless  indeed  was  the  disci-  re.^red  the  co^^ 

tenting  themselves.  ' Monday,  when  subscriptions  came  In  late  ,  object  of  bringing  about  closer  relations  pHn^  under  which  they  drilled.  See.  for  the 

ent  dividends  have  been  maintained  with  between  Canada  and  the  Argentine  Republic.  ,S,gtafice  that  officer  h«cif  bi«  bnreo  intA  especialic  lor  the  vay  in  ivhich  you  hav 

-  religious  scrupulosity.  This  remarkable  Jornnleted  bT^oon  i  Mitre  is  confident  that  Argentina  should  ^f  ®  private  slightlv  oit  of  aliSent  "If the  perple: 

the  MOST  successful  conscription  of  capita  record,  achieved  in  the  worst  possible  time ' 'rmon?thosr;?ese«t  were-  J  TV  Ross  LTOnite^d  WhPe  noon  each  day,  one  h™d  oo.fd^iot^^^and 

that  we  have  heard  of  is  that  performed  by  I  through  which  a  group  of  banks  could  be  A.  D.  Anderson.  R.  C.  Holden.  G.  N.*  £ott.  [  Luntey*;  h^poinS  oirthat  iTis"a |  whirt  ha*s  been  wit hout  'precedfnt  alike  i 
auch  gentlemen  as  may  have  extracted  from  j  called  to  pa.«.s,  is  ample  proof  that  the  divi- ,  J-  McKlra.  H.  F.  Farrant,  H.  A.  Me-  spending  country”  and  that  as  the  chief  I  ^'“Tried^^o  ev*adp  sirttce  hv  pmi(TraHr,.T  t  '  scope.  I  thank  you  with  a  sens 

five  hundred  to  five  thousand  dollars  from  dend  distribution  of  the  Canadian  banks  is  ^  Roberge,  R.  C.  Corbin.  Thoe.  'production  is  agriculture,  there  is  a  good  I  a  meVica  ”  exi^  aifted  Georire  ‘^V^er  tJk  gratitiuae  that  comes  from  the  very  bot 

various  eligible  Canadians  in  return  for  ex- [moderate  enough  to  be  well  within  their,”"*'"J’”’,®;  4' i  fherejout  his  papers  as  American  citizerand  cam^  _ _ 

•mption  from  conscription  for  militarv !  earning  power  in  the  most  trvinir  neriod  n'  " p  , 1  back  here  on  business  thinking  he  would  he 

.  ®  po"er  in  me  most  trjing  period. ,  Regrets  at  their  inablUty  to  at-  exported  there  by  Canada,  he  claims.  forconen  This  is  his  punishment"  m-fstfrn  rivint  FTflT-p  Rrqrvraa 

.That  period  being  now  passed,  and  the  vol- !  fend  were  sent  by  Mr.  .7.  4t'.  McConnell.  -  1  "But  at  hiragl?  HrSfill  Turelv  bre.,k-  CAMPA  FLOUR  BUSINESS. 

’  '  |ume  of  business  of  the  banks  haring  been  [who  was  out  of  toxm.  and  Mr.  P.  P.  Cow-  l.  Pratt,  who  for  some  vesrs  has  repre-j^own.  Perhaps  die?”  ‘  j  The  business  cf  the  M  cstm  Canada  FIou 

OUTLAWING  INTELLIGENCE  j  v.astly  increased  without  Increase  of  capital  bad  other  engagements.  sented  the  interests  of  the  P. ‘Burns  Company  “Very  likely.”  :  Mills  Company  is  satisfactory,  according  t 


diLw  in  accepting  hi?  ?on-in-!a’v\5  resignation,  the 
ppoint-  prpsjfjgvit.  says: — "I  shall  not  allow  our 
mo. or  intimate  personal  relation  to  deprive  me  of 
triDute  pleasure  of  saying  that  in  my  judgment 
I  the  country  has  never  had  an  .abler,  a  more 
,  ,,  resourceful  and  yet  prudent,  a  more  uni- 


,  ,  ,  ,  wrir  t4i,ai4UL'iiru,  mat  in  me  oailK  i 

laent  of  the  social  problems  that  are  pre- ,  ^pal  not  being  among  them,  but  the 
tenting  themselves.  i„„„ 


OUTLAWING  INTELLIGENCE  j  v.astly  increased  without  Increase  of  capital  | 
Now  is  the  time  when  a  little  economic  I  seems  proper  to  look  for  a  period  of  > 


be  back  here  on  business  thinking  he  would  he 
ported  there  by  Canada,  he  claims.  j  forgotten.  This  is  hi.s  punishment.” 

I  "But  at  his  age?  He  will  surely  break 
L.  Pratt,  who  for  some  vears  has  repre- 1  down.  Perhaps  die?” 


r  Dermitted  to  influence  the  minds  of  anv  I distributions,  rising  stock  quot- !  ^^^rrSTOMS  RErEIPTS  LOWER.  [  Dusin^  mp  to  i^anaaa.  According  to  his 
r,  permitiea  to  innuence  tne  minas  Ol  aii>  a  H  .  *•  11  f  Ottawa. — The  November  decrease  In  cue-  views  the  Canadian  cattle  producer  may  look 


I  sented  the  interests  of  the  P.  Burns  Company 
I  of  Calgary,  in  the  City  of  Paris,  is  on  a 
[  business  trip  to  Canada.  According  to  his 


“Very  likely.” 

“'What  does  Germany  gain?” 
“An  example.” 


44-ESTLRN  CANADA  FLOUR  BUSINESS. 

j  The  business  pf  the  tVestr^a  Canada  Flour 
:  Mills  Company  is  satisfactory,  according  to 
I  J.  E.  MacFarlane.  genera!  manager  of  the 
■  company.  The  influenza  epidemic  had  a 


•  -  - •'  .•  i  'vsiiov*  <1,——  I  iir  ivu  >  t'luur’U  ilUl  i  raof*  in  CUB*  uuuLCr  ID  ay  lOOK  • 

^portant  number  of  Canadians,  and  there-  ana  eventually  oi  tne  issue  of  con- j  receipts  Is  about  the  same  as  in  Oc-  fwward  with  a  great  dca!  of  courage  and  COL.  JOHN  A.  GrNN,  C.M.G..  D.S.O..  r  iafluencc  on  domesUc  busN 

fore  finding  expression  to  some  extent  in  ^f^crable  blocks  of  new  stock.  |  tober,  in  spite  of  a  falling  off  in  the  im-  Mtisfaction  to  the  future  insofar  as  European  took  over  command  of  the  Toronto  Miiitar\*  j  thi?  Is  no'.*-  showing  improvement 

public  opinion  and  possibly  in  legislation  The  bond  market  has  already  shown  a  con-  portation  of  goods  used  in  the  manufacture  Mi*-  Pratt  says  that  District  on  Monday,  succeeding  Major- 'and  the  outlook  !?  Quite  favourable.  Mr.' 

may  work  incalculable  harm  to  the  whole  sif^c'rablc  rise  since  the  approach  of  peace.  ^^r  munitions.  The  decrease  in  cu8-|  ^  *  \<nll  furnish  General  W.  A.  the  latter  be-ng  ap-  MacFarlane  states  that  the  only  adverse 

I.™,. .(Cad,.  Kor.ha.„4«,„„d«„  B..k  ...ck.  .r,  ,h.  ,t  4,1  (Sf’iSSJr.'rr.S’M 

to  bring  to  the  attention  of  Mr.  Gustave  I  securities  to  bonds  in  respect  of  the  Orntrerbeine  fn  necessary  to  arrange  credits  to  handle  the  tions  without  delay.  His  first  act  wis  to  -  i-.n  ... _ 

Pmneq,  one  of  the  sanest  and  best  informed  ‘bcir  status  and  their  market  conditions,  and  lie  490  167*  in  ills  ‘ '  **  business.  France  has  been  killing  off  her  order  an  enquiry  into  the  mishandling  of  ^ - - - 

,<,»l4lKmrl,.dOT.  the  profound  «o„omlc  it  i«  only  ,e»on.blo  to  .oppoo.  thatlhry  atao  For  Ih,  oIsM  moolh,  ol  .hr  ll.r'.!  y«r  B3£U^h”r  "  "rt'rf’oTS 'Sj' St",  r« 'wSl  Momfr."; 

error  which  is  being  inculcated  in  the  minds  ^'lU  show  an  enhancement  on  the  market  as  ;  finished  the  decrease  is  $7,202,200.  Tho  and  Italy  will  use  more  meat  than  before  the  Speaiung  of  the  future.  Col.  Gunn  said:  by  The  Montreal  Financial  T*mes  Pub- 

of  hia  readers  by  a  writer  in  his  bilingual  news-  soon  as  the  attention  i*  again  directed  to  [  period  in  1917  were  amr.  Vnder  the  ci^mstancoa  Mr.  Pratt  “From  experienw  I  know  that  the  prob^,  llshlng  Cempany.*  i^Ued.  Moutreal,  T.  K. 


pf  our  labour  leaders,  the  profound  economic  it  is  only  reaaonable  to  suppose  that  they  also  r  For  the  eight  months  of  the  fiscal  year  BelSu™  th^c  Mon^yn 

•rror  which  is  being  inculcated  in  the  minds  ^'iU  show  an  enhancement  on  the  market  as  ;  ®ow  finished  the  decrease  is  $7,202,200.  Tho  *nd  Italy  will  use  more  meat  than  before  the  Speaking  of  the  future.  Col.  Gunn  said 
of  hia  readers  by  a  writer  in  his  bilingual  news-  soon  as  the  attention  i*  again  directed  to  j  period  in  1917  were  war.  Under  the  circumstancea  Mr.  “From  experience  I  Imow  that  the  prob 

poper.  the  Labour  World.  This  writer,  who  them.  Considering  their  combination  of  as-  fH  ^  ■*“*  Gaining,  equipping  and  piac 

'  i42-.707  haeistation  in  increasing  their  herds.  ing  men  in  the  finne  bne  are  nothing  com- 


llshlng  Cempaav.  i^ii 
Dickinson.  President; 
\Tce-Presldciit. 


K.  Sandwell. 


STEliNfe!]Iol8:®of^^ 


THE  FIXATTCIAL  TIMES.  MONTBEAL,  SATCBDAY,  DECEMBER  7,  ISIS. 


BOND  MARKET 


Absolute  Protection 


31AM  IM’EREST  TAYMl-MS. 

Close  to  $16,000,000  was  disbursed  by  the 
Canadian  banks  this  week  in  payment  of 
interest  coupons  on  the  Dominion  Govern¬ 
ment's  internal  war  loans,  the  second  cou¬ 
pon  on  the  First  Victory  Loan,  and  the 
sixth  on  the  1025,  or  first  of  the  war  loans, 
both  failing  due. 

IVith  the  new  War  Savings  Stamps  cam¬ 
paign  opening,  the  Government  is  hopeful, 
no  doubt,  that  part  of  the  interest  paid  out 
on  the  loans  will  be  employed  by  investors 
as  capital  for  reinvestment  in  the  stamps. 

With  other  investors,  coupons  will  go  to-  \ 
wards  the  providing  of  funds  for  payment ; 
of  the  second  instalment  on  the  new  Victory  ^ 
Loan,  which  falls  ^ue  on  December  6th.  j 


Capital  Paid-up.  -  -  .  .  $1,500,000 
Resene. . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Mo.n’treal  Directors  : 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  V/.  M.  Birks 

,153  Sl  James  Street  -  r  ...  -  MONTREAL 


Our  Safety  Deposit  Vaults  are  at  your  service 
for  an  expenditure  of  a  few  dollars  yearly.  Deposit 
your  valuable  papers,  includinj?  securities,  thus 
guaranteeing  against  loss  through  bui’glary  or  fire. 


•  S.  Authority  Says  New  York 
Lacks  Large  Number  of  Merchant.^- 
Bankers,  and  Old  Esf.ahli'-.hed 
Acceptance  Hotjr^es  With  Ramifi¬ 
cations  All  Over  the  World*Aeio- 
planes  Wil  Play  Big  Part. 


PrvdentialTrvstCom/mnV 


gSr/MAfSrmser.  &I9ntr£au 

BltANCHES  THROrCHOL'T  THE  DOMINION. 


BOIT.HT  H.U.IFAX  BONDS. 

Halifax. — An  issue  of  $133,500,  6  p.J. 
S4-year  bonds  of  the  City  of  Halifax,  for  im¬ 
mediate  delivery,  has  been  awarded  to  the 
Eastern  Securities  Corporation,  the  highest 
bidder.  The  price  was  loo.TT.  and  with  an 
option  of  $294,700  of  similar  bonds  deliver¬ 
able  i^  March.  101.63.  The  legislation  for 
these  latter  bends  has  not  yet  been  obtained. 
Tenders  received  were  as  follows  : 

Withclt  With 
option,  option 

Eastern  Securities  Co .  100.77  101.63 

A.  E.  Ames  Co .  93.69  100.03 

J.  C.  Mackintosh  k.  Co . 

H.  .M.  Bradford .  99.08  99.31 

W.  F.  Mahon  k  Co.,  and 
J.  M.  Robinson  &  Sou,  and 

Standard  Bond  Corp .  99.089  . 

Wood.  Gundy  &  Co .  98.82  . j 

Dominion  Securities  Co .  98.64  . 

Hairls,  Forbes  k  Co .  98.67  . 

F.  B.  McCuiMy  &  Co .  98.55  . 

Canada  Bond  Corp .  98.25  . j 

On  the  following  day  the  bonds  were  i 
awarded  to  the  Eastern  Securities  Company; 
at  101.63  and  accrued  Interest  with  the  op-| 
tion,  and  the  bonds  are  now  offered  at  102^' 
and  accrued  interest,  I 


H.  M.  Connolly  ^Sl»  Co, 


STOCKS  and  BONDS 

MK.MBFBS  OF  MONTREAL  .STOCK  E-VCHANGB 

10.1  TB  fySPOBTATION  BmDlNG,  MONTREAL.  MAIN  1845 

Invest  a  portion  of  your  earnings 
each  month  through  our 

PARTIAL  PAYMENT  PLAN 

No  order  too  small 

It  provides  a  mode  of  Saving,  encourages  thrift,  and  thereby 
wealth  and  Independence. 

Subscribe  for  VICTORY  BONDS 

THSOrGH  THIS 

Do  not  allow  your  money  to  remain  Idle. 

INFORMATION  ON  ANT  STOCK  OR  BONDS  GLADLT  FTRNISHED. 


U.',  PT.  JAMES  STREET . MONTRE.AL 

"A  1  ra«f  Company  for  the  Fubllr's  ScrTlre." 

FAID-IP  CAPITAL  $500,000 

UOARD  OK  DIREt  TORS 
<  olonel  William  I.  (.enr,  Prealdent. 

Major-General  Mr  John  W.  Cnr«on,  C.B.,  and  S.  II.  EwIsk, 

V  lrr-Prr»ldent«. 

Meu«.-I  ol.  Gerald  W,  Blrkx.  R riK. -General  F.  S,  MclKhen,  C.M.G. 

H  B,  Hennooil,  R.  W.  Reronl. 

W  W.  Hut<  lil.«on.  Brie. -(General  James  G.  Rosa,  C.M.G. 

Alex  vtarl.a'irin.  John  W  ,  Roaa. 

Colonel  John  McKergow,  K.  \.  Sontham. 

Arthur  L^nian  Lome  C.  VVebater, 

Malor-t.enrrnl  E.  W  .  W  Mann.  <  .M.G. 


CANNOT  TBANSFEB  RECEIPT. 

The  interim  receipt  received  by  purchas- 
.  ers  of  Victory  Loan  Bonds  on  the  instal- 
,  meui  plan,  are  not  negotiable. 

I  In  the  First  \  lctoiy  Loan,  as  in  previous 
I  war  loans,  a  provisional  receipt  was  first 
issued  to  the  subscriber,  to  be  exchanged 
tor  an  interim  certificate  after  allotment, 
this  certificate  when  issued  tor  bearer 
bonds  being  uegoiiabie.  Subsequently  the 
i  interim  certificate  was  exchanged  for  the 
bonds,  when  ready. 

As  the  bonds  wore  ready  for  delivery  from 
the  start  in  the  Second  Victory  Loan,  there 
I  was  no  need  of  the.  interim  certificate. 
(Those  who  paid  in  full  on  subscribing  re¬ 
ceived  their  bonds  immediately.  Those 


Imperial  Securities  Comps 

ALL  CANADIAN  STOCKS,  BONDS  ANT)  DEBENTCEES 
BOUGHT,  SOLD  ANT)  QUOTED 


Total  . 

Deduct  acceptances  issued  for 
the.  purpose  of  f^hancinc  do¬ 
mestic  trade . - . 


Victory  Bon 


Lea\ing  a  total  of  acoeptances, 
representing  the  financing  of  im¬ 
ports  and  expons  through  New 

.  York  . $210,000,090 

;  DTiat  Aeroplanes  3Iny  Do. 

I  "The  foregoing  figures  show  that  Ixm- 

don  is  away  ahead  and  I  hclic've  that  even 
'with  the  much  needed  iniprovemort  of  the 
[machlneiw  for  financing  international  irndr. 
'London  will  still,  for  niiin>  ycais  to  corn;, 
otltd)Slancc  New  York.  We  are  l.'n  king  iicn 
the  large  number  of  mercliani^-bauke. old 
estahlishe-l  acrepfir.g  house.-;  with  luir-im  ss 
ramifi;  f.’.lous  all  o\ei  tlm  glol-e.  \\  c  tirrc' 
will  be  satisfied  if  we  cm  hold  the  (  rni'-.il 
and  South  .Amerii  an  and  Far  East  t  in  toisi- 
noss.  .MtbO'ish  dollar  exthanao  has  made 
great  .stridts  s,n<e  the  vai.  ilo'  .N>  w  York 
discount  market  is  still  in  i's  .nfaiitv.  I'ot 
the  prc>ecnt.  there,  is  little  liki-lihoo  I  tliai 
we  will  gtu.  except  nctasionally  the  financ¬ 
ing  of  the  Continental  trade  of  Europe.  E 
lA  hardly  likely  that  say — an  .tinsM  idam 
merchant  importing  goods  from  I'ranee  v'l; 
seek  acroramo'iation  in  New  York;  he  v  lE 
go  as  heiTJtofore  to  Ixmdon  I’  ma\-  I'e 
possihle.  I  think,  tha*  t!  hs  hundaap  o;'  lo 
cation  will  Iw  partiv  nvi’iome  in  i!i 
ture  with  the  aeroplane  dor  clonnient.u  hi' .i 
would  narrow  down  the  time  ronruund  |.> 
the  mail  in  transit. 


Tcirphnne  Main  3614 


Though  the  public  subscription  has  closed, 
there  are  still  a  lintited  number  of  Victory 
Ennds  n  hit  h  may  be  purchased.  The  imme- 
dtafe  need  for  cash  makes  it  necessary  some¬ 
times  lo  sacrifice  one's  holdinfrs.  and  a  cer- 
Liin  limited  number  of  bonds  are  offered  in 
this  v  at'.  It  is  still  possible  for  you  to  buy 
them  if  you  v  ill  let  us  know  that  you  are  in 
the  market. 

Ihnte  Due  rrift* 

lito-.' . lOO  nnd  iuterest 

192. ‘>  Invest  is5ii<>) . 100  and  interest 

1957  . 10(04  and  interest 

193. "  (latest  issue) . Ift0t.j  and  interest 

19,31 . 101  aud  interest 


WANTED 


Alberts  PAi^tfle  Grain  com. 

$oM  .Ashrsto*  (  orp.  5%  bdn . 

lOii  .^tlant^^  SuKar  com . 

••  ••  pfd . . 

lOo  Hpldinj?  Paul  com 

-  ►  “  pf(i.  Kn-DIv . 

-  <  Boll  Tolophono  com  . 

1  ih)  Hiark  I.ako  .Asbestos  com 

"  "  pfd . 

•‘‘■M  •’  •'  “  6'obd«  ... 

$'  1  Br^ndram  Hondora'^n  hda  . ,  . 

H'  '  < '.i.'.uda  < 'oTijont  Co.  pfd  . 

•  Ua.i.  pHirbunks  Morso  pfd . 

“-i‘M  <  an.  Sinamf'hlp  .S'*;-  hds . 

•>.  .'.I  (  anarlian  Cotton  I)  .  bdi*  . 

•flM  ■*  SN-rlinjr  5^- bdf 

i  -M  ('an.  Con*.  Folt  b' ,  hds . . 

•  ‘  an.  ('out*  Kuoborvom . 

.■'0  t  an.  Mii(’hin(*»'v  pfd  . 

b'  f)  bdo.  ....... 

Cun.  Loromofivo  hdii  . . 

ob  (  arriugi-  Fartoriots  com 


$4M  IctorooIoBlal  Coat  6%  bdt. .... 
i6M  International  Milling  6%  bds. 


100  Inter.  MillicK  pfd . . 

100  Lako  of  Iho  Woodfi  pfd. 

25  .Macdonald  pfd . 

|25.M  Maiaonnruve  City  IWO  b< 

$30M  .  1954  bda. 

25  Mcrrhanta  Bank . . 

|5M  Montpofil  I..,  H.  A'  P.  4.4%  bd« 
$5.M  .Montreal  Power  l^cbine  5%  bv 
$15M  Montre.il  Tramwava  5'‘“c  deha 
f5M  •'  '  fi'  kbdn.  . 

$1051  Mon.  Tram.  sSt  Power  €%  Note# 

SoM  National  Brick  Mp.  ,  . 

$25M  Northern  Elactxjc  5%  bda.  ••• 

$l(iM  Ontario  i’ulpt>%  bds . 

oO  IVnmana  Limited  pfd . . 

••  ..%hda _ 

£2M  Price  Broa.  5%  bde . . 

?f'M  Province  Ontario  bds . 

I*,  l.ytill  t'onA  l>da . 

$5.\1  Que.  Jac.  Cartier  Kler.  hds. . . . 
$10M  Qur.  Mont.  Charlevoix  o%  bda 

!PO  Uiordon  Pulp  &  Paper  pfd  .  . . 

|f>M  ••  (>%  bda 

50  Sherbrooke  Ry.  com.  .  . , 

100  Southern  ('anada  Power  com.. 

S'*M  Steel  of  ('anada  hds . 

100  Sterling  Coal  com  . 

$5M  ••  ••  bda . 

$25M  Sao  Paulo  Tram.  1020  5%  bda. 
$.5M  Sha^inlgan  W  A-  Tv  5  ,  bda.. 

25  Shertvin  Wllljama  pi'l.  . 

$5M  bda.  . 

$oM  St.  La'aTcncc  Flour  bda. . , 

$io.\l  S*.  Mauric**  Cotton  bdf  , 

.'f.^M  St.  Laurence  Sugar  bda . . 

$10.'l  Spaniah  HlverfiV  bda . 

50  Tooke  Hree  com  . 

S5.M  i'oron»o  5’ork  Radial  h%  bda. . 

•St*  Kr.i’''era3l  Tool  com . 

$5M  V.'jatern  Power  ("anada  5%  bda 

26  Winnipeg  Llcctric  Ky.  com. .  . . 


LOAN  OF  LIBERATION 


!  Qiieiatien  T/ikely  to  Increase  Rapidly  on 
I  I’nrls  Bourse— Nonna!  Exchange  May 
I  Make  Yield  6^  P.f. 

j  AT  the  fixed  price  of  5.3.5  franca  per  rtol- 
I  lar  .and  t.iklng  into  account  tne  arcrurd  in- 
j  tcrept  the  new  French  Loan  of  Liberation. 
I  which  is  to  be  floated  in  Canada  through 
‘all  ihe  chartered  b.anks  of  the  Domini  m 
offers  an  excellent  investment  to  the  b  .r, 
buyer — large  or  small.  France  is  undouh'- 
I  edly  the  most  experienced  of  all  (  ouuiricr- 
in  the  ni.ntcr  of  popular  loans  and  the  new 
if.sue  hs  no  exception  to  the  manner  in 
,  which  ihi.;  government  finances  it?  afft.lrs. 

!  It  will  yield  approximately  5.70  p.r.  and 
when  the  French  exchange  returns  to  nor- 
■  mal.  as  it  undoubtedly  will  .shorll>'.  the  yield 
I  will  he  5.8C  p.c. 

In  the  event  of  the  Loan  of  Liberation 
hrine  redeemed  in  1944  and  at  normal  rate 
nt  rxclisnce  th<“  Canadian  inirstor  who  has 
purchased  tlmsG  Den'es  would  receive  an 
annua!  yield  of  .appro.vimately  6V2  p  c.  <e-i- 
rrrponding  to  an  increment  of  46  1-3  p.c.  on 
the  capital  invested 

Should  the  quotation  for  these  Rentes  in¬ 
crease  on  the  Paris  IToiirse  the  fnllowma 
iiite resting  )>o.ssit>ilities  would  be  realized: 

A  sale  at  90  in  ten  years  would  yield  7.4,6 
p.e.,  an  inerement  of  31  2-3  p.e  ;  at  RO  m 
five  years  7.55  p.c.  an  inerement  of  K’-i  p.e.; 
at  90  in  five  years,  a  yield  of  10.07  p.c.,  an 
inc  rement  of  ,31  2-3  p.c. 

Certificates  are  either  registered  as  to 
prineijial  or  coupon  Imarer  with  interest 
payable  quarterly,  the  16th  of  .I,onuaiw. 
.April.  .Itily,  and  October  i(tubsrriptions 
ejose  in  Canada  December  14.  1918,  and  In¬ 
terest  acerues  from  Ortoher  16.  1918. 


S"M  ■■  "  Us.;;; 

t  ,.'1  <  iiy  Ca'.gary  70;,  hd# . 

■t  -M  f ’ij'iihr:'(a!'-d  Ul>'.  .V  C'oal  .> 
I'.iM'lson  .ttfi.-.  c'o.  bdt 
]  “ic  1 )(  Tejt  t  niic'd.  ...  . 

1  M'>ur  Millsk^Y  ( 

'  t>,>;Tiinion  I'.irk  S'  .  tids. 

.'  ■.t'  I 'ni.  1*00  0:  .c  Tricms.  tna: 
.'  '  Ibi'n.  I*ower  ,c  'I  rnns  eom 
icnrr.inioii  Steel  c.'orp.  fi' r  I 
l''‘l  Icnrr.tnion  c'a:;ners  Ltd. 

$  )M  Popti'-.n)!!  c’oa!  (S':  ltd.-* 

I'ttt  Litpiit.ioii  lrn:i  .X-  Steel  , 


A'o  commission  charged  over  the  prices 
fixed  as  above  bg  the  committee. 


HANSON  BROS 


Oomininn ‘ila??  To,  pfd 


Established  ISSj 

Montreal,  Que, 


Bend  Healers 

16  i  St.  iJamcs  Street 


*rr5Dnf 


FOB  SALE 


l(^  Aih(»ria  PR^irtr  G-ain  pfd.  . 

1(^0  Holtjon  pfd 

Bc-ltiing  IM'.:  pM, 

?'M  ‘"ana.ia  StDL-i'.sbip  .5''^  d^b. 
i'  (^  ('bd.  Con  5.  Smol'er  t  orn 
'»  ■>  C-dj  I.xi  lofivDp  j>frt  . 

.7  /1  ('hit.  I  ikb;  and  I'o’VDr  bdf . 

■  Cay  U'4-r!t  inghousD  com. .  .  . 

K:i«torvp‘’  .  . 
I  >ftvjfjKot.  M  fg.  hdf^ 

I  ‘1  I  »oni.  «  ;Ih  --  f»fd. 
il.M  Morn.  Iron  ;  iy.T9  bd? 

I>«'m  I’ov". (>r  and 'I'ranB  m. 
$IM  '•  ••  IR.'j 

'!')  Illinois  TraMlon  pfd . 

•'('I  niinoi*  Corn 

'\i  \1riisf)nncuvr  May  1 

.'■Vi  .Marti imo  Coni  cfun . 

'’•■M  ”  “  (o',  bda..... 


$5MMon^r''aI  Tram.  &  Power  6%  notw 
“  *'  com . . 

2.)  Nnva  Scotia  Stocl  com  .  . . 

6%  bonds.  . 

$10.M  Ontario  Pulp  hd!8 . 

7  Ottawa  L  .  ff.  &  P.  com . 

$.'1M  Oitawa  Klrctric  bda  . . 

.|2M  P«  nmans  Limited  5%  bda . * 

I'dM  PricD  BroK.  6',  bds . . 

$1M  ProMne*'  Manitoba  5%  1922 . 

$5M  Jac.  I  artior  6%  bda.  ...... 

$551  Kiordon  I*  &  P.  bda 

$5M  Shawinigan  notes . . 

$5M  ShDldona  Limiirvi  iC  ^  bda  . « , . .  ^ 

$.’iM  Sherbrooko  By.  bds  . . 

1(10  South  C’an.  Povor  com 
2.5  Southern  ('an.  Powrr  0''^  pfd...«.. 

J  lM  St,  l>awronr-o  Sugar  b'fa . . 

f.5M  St.  Mairiro  VaOr^y  hds . 

510M  Toronto  Powr*r  1021  bda  ..... 
jOn  O’ooko  Broa.  I,i  {.  nfd  ........ 

I5M  M’aboNao  Cotton  n'7  bda.  . 

$.5M  Wofiorn  Can  Flour  1931  bdf . 

50  Wood.s  Mfg.  Co.  pf«I . . 


$133,500 

CITY  OF  HALIFAX,  N.S 

Bonds,  Due  1952 


■  hniild  Whom 


PARTIAL 

PAYMENT 


McDonald  pfd. 
M<  jtican  Nor.  T* 
M ontroal  T<'lr*gT 
Montreal  T'^anv 


Frincipnl  anti  E(='mi-annuai  Interest  iiayablc 
ork.  Toronto.  Montreal,  or  Halifax,  N.S. 


PLAN 


Orrivra  for  larger  or  amaller  qiiAntlflea  than  natnetf  sthnwt  ran,  tn  anile,  he  exernted  at  the  prieeg  quoted. 


Copy  of  Booklet  «• 

plnnnlory  detolla  ni 
oiialy  to  anyone  In' 
highly  Hrvelopofl 
•  yatrm  for  a8«trmJ 
aiiro  to  lntrr<*M  yo 
hy  more  Invoafor 
hoforr.  on*l  It  H 
rorommr?id4*d  to 
profeki»lonal  propL 
bavliiK  »  rerxiiliir  Ir 


Denominations  $1000 

Ihf*  solidity  and  finanria!  strength  of  the  City  of 
of  the  sH’onge.st  attractions  of  this  Offering  is  the 
aff'-'rded  of  securing  a  34  Year  6%  Investment. 


RONDS  LED  MARKET. 


Be.^idf 
Halifax,  one 
opportunity 


piircii-nlnrly 

iilnrir.!  anil 
nii.l  llioM* 
•oin.. 


For  the  pIpvpti  m*.  t  cndpci  Novpmbpr, 
hufunPFP  on  the  Montr.  al  Stock  Exchange  is 
below  the  totals  of  li.lT, 

Trading  in  stoc'Ks  for  November  was  less 
than  in  any  month  since  .Tuly,  but  bond 
business  was  the  largest  of  the  year,  with 
prices  tending  upward,  a  rather  remarkabie 
showing  in  view  of  the  competition  of  the 
new  Victory  bonds  with  older  investments. 

In  the  bond  list  the  controlling  influence 
was  the  feeling  that  the  end  of  the  war 
marked  a  p^ak  in  the  rise  of  interest  rates 
through  four  years,  and  that  purchases  of 
long-term  securities,  giving  fixed  return* 
were  ir,  order.  Two  issues,  the  1937  war 
loan  and  Cedars  Rtpids  5'p,  furnished  more 
than  80  p.e.  of  the  turnover. 

Eleven  Months  Totals. 
Contraction  in  stock  business  was  natural 
enough  in  view  of  the  concentration  of 
interest  on  the  Victory  Loan  campaign  and 
the  scarcity  of  money  for  speculative  pur¬ 
poses.  As  compared  with  November  a  year 
ago,  however,  when  the  First  Victory  Loan 
campaign  was  in  progress,  business  was 
practically  three  times  as  large. 

Comparisons  of  the  monthly  totals  of 
business  for  the  first  eleven  months  of  1918 
and  1917  are  given  in  the  following  table; 

- Shar?* — —  - BorSn - ' 

IPIS  1917  1918  1917 

B4.9S7  197,389  *397,700  »I,Slfi,000 

46,4ri  155.287  251,140  2,078,000 

47,7«s  :S4,filO  829, Ono  574,700 

76,729  79.131  8R3.1.5e  1,577.900 

114,141  101.808  311,200  2.062. 080 

54  930  98.491  418,08.1  1,828.880 

59, .505  47,300  418.000  1,620.22.5 

180,047  9.5,219  498,200  1,708,807 

193.676  64.779  863,200  1,4.50,100 

118,993  80,979  861,600  1. 2.57.825 

8". 919  29,904  1,027^00  818.090 


Cables:  "BURPORT' 


brokers 

S4-88  at  F'rnnrolo  Xmlrr 
Montreal 


BURNETT,  PORTEOUS  &  CO 

MCMBtnS  MONTREAL  STOCK  CXCHAsIgE 
STOCK  ANO  BONO  BROKERS 


Eastern  Securities  Co.,  Limited 

Investment  Bankers, 

ST.  JOHN,  N.R  HALIFAX,  N.S. 


aasB 

6380 


61  ST  FRANCOIS  XAVIER  STREET 


For  llie  English  Mailv'  t 

Oil  Properties,  Bonds, 
Stocks,  Etc. 

To  Soil  on  S%  Commltslon  Ba:!: 
Bankers  References  r.vchanged. 

J.  BYRNE 

Read  Office 

(2  Weotland  Row,  DiiMin,  Irciaiid, 


WE  SOLICIT  YOCR  ORDER'S  FOR,  NEW  ISSl  E 

City  of  Montreal  6%  Five  Year  Debentures 

Due  1st  Scptoiiiber,  1923 

Beausoleil,  Limited 


Inn-ea.sed  Revienije  From  Real  Efitat-e 

1?  ro9Sc»naMy  assured  by  placing  it  in  the  Management  of  Our 
Real  Estate  Department. 

Write  for  booklet  "Your  rroperty  Incomp.  ' 

10  AND  12  hlM.  STREET  I  ASI. 


Jenutrv. . 
F<*bTU«ry. 
March.  .  . 
April  .  . . . 
May  .  .  . . 
June  .  .  . 
July  .  .  • 

.A'JXust 

S®p*cmheT 

Oc:obcr. 

Novsm'oer. 


A  new  field  for  pound  investments  cx!.-1p 
In  Ireland  for  re-buildlng,  roal,  iroi,  and 
copper  mines,  electric  power  und  »o«a 
lighting,  supplying  agricultural  tractors  and 
machinery,  glass  making,  etc.  Big  intf  icr*t 
paid  on  money  Invested  with  ehsolutr.  sc.ijr- 
jty.  Money  is  wanted  for  devciopmf 'i*  of 
Irish  industries  lying  dormant.  .Now  ;s  the 
time  to  take  advantage  of  post-\.ar  *  nrrr- 
prises.  For  Informatior,,  wri'e  Jaruth 
Byrne,  Financial  Broker  and  Promoter, 

42  Westland  Row,  Dnblln,  ij'eland. 


a  situation  which  has  been  the  cause  of 
much  concern  to  cannery  interests. 

Dishursomente  *r,  lanncrs  within  the  next 
fe«  da>  s  win  amount  lo  betv.  een  .$5."0(i,Ci9n  ^ 
10  $6.(iiiu.no8  an  behalf  of  the  British  Gov-  ' 
(inment.  The  total  transaction  involves 
ahoiii  Tou.iiiK*  cayc?,  nut  of  a  nack  estimated! 
at  around  l..iori  non  cases  involving  a  S'jm 
of  some  $?.00d.ooo  i 


j  CAWTHRA  MULOCK  &  COMPANY 


la.ykkkn  and  duokkks 

12  King  !8(.  I  ..  Toronto,  Canada  37  James  St.  5.,  Hamilton,  Canada 


’■'Secretary  McAdoo  In  his  annual  report  Vo 
Congress  declares  that  the  cost  of  the  war 
to  the  U.  S.  Goyenunent  up  to  June  .30. 
1918.  was  in  excess  of  $13-000,000,500. 


THE  FIXAyCIAL  TIMES,  SATURDAY,  DECEMBER  7,  1918.  ^ 

!  essential.  Our  best  energies  must  be  directed  I  current  loans  are  worth  par.  From  long  es-  [  The  paper  mills  of  the  Province  have  been  tive  buying  has  disappeared.  Farm  lands  are 
to  greatly  increased  production  of  our  baaic  |  perience  we  also  know  that  the  abl'ity  to  working  to  rapacity  throughout  the  year,  and  !  in  demand;  sales  have  been  numerous  and 


__  .  vw  V  m  ^  m.  A  V  !  essential.  Our  best  energies  must  be  directed  current  loans  are  worm  par.  rromiongea-i  i  ne  paper  miiis  oi  toe  rronnre  nave  oeen  uve  ouying  nas  aisappearea.  f  arm  la 

■J  \  ^  \  1  .  I  I  J  ^  I  to  greatly  increased  production  of  our  baaic  I  perience  we  also  know  that  the  abrlty  to  working  to  rapacity  throughout  the  year,  and  !  In  demand;  sales  have  been  numere 

/%  K-v  I  ■  I  ■  ■1'^  I  XA  I  -  agricultural  and  other  great  natural  re- j  collect  eventually  one  hundred  per  cent,  of  the  demand  for  newspirnt  and  the  better '  large,  at  increased  prices. 

A  ^  A  lbs  *  Aw  A  X  w  A  A  ^  AniiA  A  I  sources.  In  this  way,  and  by  strict  economy  •  this  great  mass  of  commercial  paper  depends  qualities  of  print  papers  continues  strong,  ^  The  rapid  growth  of  the  financial  p 

!  in  Government,  municipal  and  personal  ex-  ion  the  economic  course  of  events  In  Canada,  i  the  chief  obstacle  to  business  being  the  ever  ;  the  central  provinces  is  striklnfly  illu 


Annual  General  Meeting  Held  2nd 
December,  1918. 

The  lOlst  Annual  Crencral  Meeting  of  the  shareholders  of  the  Rank  of  Montreal 
was  held  in  the  Board  Room  at  the  Rank's  headquarters. 

On  motion  of  Mr.  R.  B.  Angus.  Sir  Vincent  Meredith  was  requcsled  to  take  the 
chair. 


The  President’s  Address 

Sir  Vincent  Meredith,  in  imiving  the  adon-  ,,]y  ^  largp  proportion  of  which  is  high  grade,  address,  a.s  follow.s:  !  iioininir  F.nanuion  nf  r'nnnda  show  a  reduction.  r,  •  •  n  1  raisers  had  an”ex'ceDtionaLv"ffo<>d*vear"'””” 

tion  of  the  Report  of  the  Directors  to  the  Saskatchewan,  and  more  particularly  A!-'  Mr.  Chairman  and  Gentlemen, -The  an-i  HelpH'K  Expansion  of  Canada.  ij^ring  the  year  the  Dominion  Govern- j 

■  -•  f  Ai  ca  i,  1-1  -  berta,  suffered  somewhat  through  damage  by  nual  balance  sheet  presented  to-day  for  your  W'th  the  acqu  sition  of  the  Bank  of  I’ptJht  a  certain  amount  on  the  drydwk  ,  Spruce  for  aeroolanes  ntwt  haaw 

f  drought  and  frost,  but  in  .Manitoba  a  full !  approval  is  the  fifth  issued  during  war  con-  British  .Morth  America  we  are  now  the  cus-  at  Levis,  ot^  the  completion  the  :  timbers  for  shipbuilding  created  an  additional 

of  this  Bank,  held  on  10th  vcp  ember,  >  tr  average  has  been  reaped,  with  an  exception-  ditions  and  the  first  in  the  second  century  of  todians  of  ?658,41^,546.12,  of  which  $34-  and  on  the  Quebec  ahd  ^®8Menay ,  ^  Prairie  markets  have  been  aiitet and 

perrnission  was  obtained  to  purchase  u,e  ^lly  good  barley  crop.  this  Bank's  hi.story.  468,283.72  belongs  to  you  as  shareho  d-rs  Railway;  while  the  Provincial  Government , 

assets  and  as'-ume  the  li.ibilit  es  of  t  a  immigration,  upon  which  the  future  jiros- ;  The  inerease  in  our  resoiirees,  and  also  and  $523,945,262.40  is  entrusted  to  our  care  I  has  expended  a  moderate  sum  on  ’'f’ads.  I  tonnage.  The  DUln  and  tatxtr 

of  British  America.  At  th.it  J-  _  perity  of  this  country  so  largely  depends,  has  i  our  responsil)iliti<-s,  through  the  purchase  by  the  public.  It  is  worthy  of  note  that  this  Municipal  expenditure  has  been  kept  within  '  jjj^jugtrv  still  expands.  ^ 

nature  ot  ' been  of  a  somewhat  negligible  quanlity  since  of  the  Hank  of  British  North  Ameriea,  re-  Bank's  total  assets  are  now  as  great  as  were  bounds.  ,  .  .  u  w  Shipbuilding  is  now  a  verv  tmoovtaBt 

purchase  were  explained.  s  the  outbreak  of  the  war,  although  a  number  ;  ferred  to  by  the  President,  is  reflected  in  our  '  the  <ombined  total  assets  of  all  the  Canadian  Sji'^-culation  iiirea.  estate  Pfac- j  Canadian  Psdflc 

?quKable  as  a.  a  Ivaiitai,  exporioncod  farinors,  with  cash  capital,  statemeni.  The  number  of  o\ir  hranchf*s  has  ('hartered  Banks  seventeen  years  ago.  t-it-'any  elimin^ed.  \a!ues  are  fairly  i  g^]  ^oo^ien  ships  built  te  BritMt 

1  have  come  into  the  West  from  the  United  I  been  iticreased  by  seventy-nine.  Also  we  Thirty-four  banks  were  in  operation  then  as  ;  tT^atntained.  tarn  are  mgn.  Columbia  are  arrtvelv  fn  mawtnr 

The  amalgama  on  was  ^omp.eted  on  1  '  h  cx.Pllcnt  material  ip  a  .staff  compared  with  nineteen  at  this  date.  You  ,  General  cond.tmns  both  in  cities  and  rura  the  world’s  com^Tce 

fl,,”new  %r,it  ,l  -tnfl  re=i'and  number  of  immigrants  from  that  will  serve  us  as  loyally  and  efficiently  may  be  confident  that  we  have  a  proper  j  districts,  are  good,  although  the  high  cost  of  i  shipyard.s  have’  contracts  ftyr 

nnHiviH^pH  nro6t  •  cinnot  Vc’ oroDired  ulUi  foreign  countries  of  necessity  has  not  been  '  as  they  did  the  fine  old  institution,  who.se  appreciation  of  the  responsibility  involved  i  commodities  s-riously  affect.«  those  who  are  gome  time  to  come  A  larse  body  of  met  is 
after  the^exmr-itron'of' four  montns  from  the  immigrants  entering  Canada  i  honourable  career  of  more  than  eighty  years  in  using  this  great  sum  of  money  e  keep  i  dej.endent  or  a  fixed  income.  continuously  employed.  and^e^^eiMBOnt 

date  of  takinroZ  ’timbered  ST.OOlh  of  whom  is  now  ended.  ever  before  us  our  duty  to  our  depositors  and  Ontario.  «  of  cash  put  into  circulation 

"T  *  J  u  i' i’ -  f  Tirlfiil,  i8,000  came  from  the  1  nited  States.  Ini  As  we  all  know,  bankers  throughout  the  to  the  shareholders.  At  the  same  tim"  the  effect  UDon  everv  r'ass  of  ■- — -  ^ 

NoKh  A'merre  r^chou  d  nave  th' mJio d  in  ^'>7-18,  the  total  immigration  was  55.000,  „orld  have  had  to  eope  with  abnormal  con-  Hank  has  a  further  duty  national  m  nature  The  farmer.-  enjoyed  a  very  satisfactory  “j^tamferous  mining  has 


160,000,000  bushels,  and  from  the  whole  of 
Canada  at  approximately  200,000,000  hush- 
t'ls.  a  large  proportion  of  w  hich  is  high  grade. 


sources.  In  this  way,  and  by  strict  economy  '  this  great  mass  of  commercial  paper  depends  quolitles  of  print  papers  continues  strong,  ^  The  rapid  growth  of  the  financial  power  of 
in  Government,  municipal  and  personal  ex-  ion  the  economic  course  of  events  tn  Canada.  |  the  chief  obstacle  to  business  being  the  ever  i  the  central  provinces  is  strikingly  illustrated 
penditiires,  a  solution  can  be  found  of  our  That  is  another  reason  why  banks  should  i  increasing  freight  rates  and  the  difficulty  In  :  by  the  large  per  capita  subscription  to  the 
difficulties  of  exchanges,  the  maintenance  make  reasonable  provision  for  undisclosed  '  obtaining  cargo  space.  _  '  Victory  Loan  of  last  year  and  this,  The 

of  our  favourable  trade  balance  and  the  pay- '  losses,  losses  that  will  accrue  'n  the  future  us  _  With  the  exception  of  asbestos,  there  is  |  post  helium  period  of  adjustment  will  prennt 
merit  of  our  war  debt.  Otherwise,  we  must  surely  as  they  have  In  the  past.  little  mining  done  In  the  Province.  Asbestos  i  many  difficulties,  but  peoples  of  the  Praitw 

look  for  a  shrinkage  in  bi'.siness,  to  be  fol- 1  During  the  war,  thus  bunk  nas  done  its  full  prices  are  good,  and  sales  and  shlpmenta  j  Provinces,  who  depend  largely  on  the  pro^ 
lowed  by  a  readjustment  of  the  scale  of;  share  in  financing  the  Dominion  Govern-  about  the  same  us  lust  year's  figures.  .  duction  of  food  stuffs,  should  he  In  a  poiulon 

wages  for  labour  and  of  the  prices  of  all  com- 1  ment,  also  Imperial  Government  purchases  of  Manufacturers  report  another  successful ;  to  withstand  the  effects  of  possible  coBV* 
modities.  wheat,  flour,  etc.,  in  Canada.  year  In-so-fej' us  ouput  Is  concerned,  although  j  merelal  reaction. 

We  ihall  undoubtedly  for  some  years  The  banka  of  Canada  as  a  whole  have  out  they  have  been  handicapped  by  scarcity  of  |  n  k 

have  to  pay  'n  relatively  high  taxation  the  on  loan  to  the  merchants,  manufacturers  and  skilled  labour,  high  cost  of  materials  and  ;  Briilsb  ColuiBhla. 

pricool  our  devotion  and  patriotism,  but  I  am  :  private  individuals  of  this  country  secured  difficulties  in  transportation.  i  -rtioro  ta  <T«>,a.oT  .v. 

confident  thi«  will  he  done  uncomplainingly,  i  and  unsecured  on  business  p  iper  and  by  way  The  fur  business  has  been  good.  Boot  and  I  r.;.*  y,  j 

in  the  belief  that  all  present  and  prospective  of  accommodation  $1.003, 5s3, 000.  This  great  shoe  sales  are  e.xpected  to  about  equal  last;. 

difficulties  can  and  will  be  overcome.  sum  represents  the  extent  to  which  the  banks  year’s  figures  in  values  and  quantity.  fishfnir^  i^i^berlng,  miolng  ana 

may  be  described  as  financing  Canada's  Shipbuilding  has  been  actively  engaged  in,  _ ,  ...  j  _ 

The  General  Manager’s  Address  domestic  and  foreign  trade.  The  amount  is  nearly  125,000  ocean  and  inland  tonnage  jih*® 

Sir  Frederick  Williams-Taylor,  the  General  apart  from  $73,685,136  loaned  by  the  banks  |  having  been  launched  during  the  year.  to  vdeld  and^'^rice^'’”  Tbi 

.Manager  of  the  Bank,  then  made  his  annual ,  on  call  to  brokers.  ■  Collections  were  never  better„and  failures  J^niewhat  but  ^ 


address,  as  follow.s: 


Saskatchewan,  and  more  particularly  A!-'  Mr.  Chairman  and  Gentlemen, — The  an 


Helping  Expansion  of  Canada. 


of  British  North  America.  At  that  time  the 


'The  amalgamation  was  comp.eted  on  12ih 


perity  of  this  country  so  largely  depends,  has  1  our  responsiliilities,  through  the  purchase  by  the  public. 


have  come  into  the  West  from  the 


October,  1918,  but  the  combined  baianc 


The  total  number  of  immigr 


dejjendent  or  a  fixed  income. 

Ontario. 


cash  or  our  i 
holdings. 

Another  nun 
tion  of  your  D 
tion  of  lu'of'it: 
“bonus”  'was 
conditions.  A 
con.si  derat  ion, 
that  the  earnii 
past  have  wa 
usual  10  per  ce 


18,  the  total  immigration  was  55,000,  world  have  had  to’ cope  with  abnormal  <’on-  Hank  has  a  further  duty  national  m  nature  The  farmer.-  enjoyed  a  very  satisfactory  Metalliferous  mininir  has  Vuwm  .  tjumniul ir 
hom  46.000  came  from  the  f  nited  ,  ,ii,ions  since  the  outbreak  of  war.  This  in  financing  established  bus  nes.s  and  .year,  crops  were  abundant  and  pnees  ob-  orosectitcd  with  srenerallv  s^f^arTril 

s.  The  reduction  .11  1917- 18  IS  no  doubt  statement  applies  fully  to  Canada.  During  fostering  the  young  irdustr.e?  of  the  Do-  rained  eror.ptionauy  high,  hall  wheat  wa.s  i  Properties  idle  for -'ean 

urge  ni<\'isnr»*  duf^  lo  Ihc  <*ntry  f>f  the  the  ypar  unrlcr  roviow  Cariadian  banks  have  minion:  in  loaning  capital  for  all  wintf-r-kilif'd,  but  all  other  crops  gave  good  hands  and  are  now  being'^warkeri  aKnm- 

d  States  into  the  war  and  the  suiise-  encountered  their  share  of  problems.  We  enterpri.se  from  the  small  farmer  and  five-  re.sults.  ...  ness  and  paving  basi.s.  Coal  nrfwmy  aJ- 

draft  regulations.  have  become  accustomed  to  problems.  In  stock  breeder  to  the  great  packing  and  nii'I- i  Owing  largely  to  shortage  of  labour,  lum-  though  hampered  hv  lahonr  (d-i-ffienliies  xnll 

is  confidently  exnected  that  we  shall  consequence,  w- have  faced  difficulties  of  un-  ing  mdustres:  from  the  small  trader  to  the  ber  production  w.as  le.ss  than  in  the  two  pre-  Increa.sed  O’ltput  n-xrl^^^ 

'<•  a  large  influx  from  that  countr.v'  to  usual  (haracter  with  increasing  equanimitv.  great  merchant  and  manufacturer,  (fovern-  ceding  years.  Stocks  earned  over  will  be  total  fish  proHuctinn  m  RritivAh 

Vestern  Province.s  with  the  return  of  ft  i.s  well  to  have  reached  this  .stage;  otherwise  ments,  cities,  railways  and  pubbe  bodies  look  small  and  lumbermen  generally  are  optimistic 

conditions,  as  the  superior  fertility  of  Oie  strain  would  have  been  unsettling.  to  us  for  temporary  financial  aid  For  these  as  a  .strong  demand  for  all  cla.ss«  nf  lumber  ,  galmon  pack  viiil  he  eoiial  to  the 

lands  is  becoming  more  widely  recog-  ^  .  .  .  .....  .  various  |)urpo.ses  our  power  is  greater  than  |  is  anticipated  fo"  ne.xt  year.  Wood  oper-  .p,  ’"*7,  ” 

:  blit  I  am  not  so  sanguine  in  legard  to  <  anada  s  Adequate  Ranking  .Systeni  before,  and  the  Bank  has  ever  been  in  a  ation.s  this  winter  will  be  curtailed  tfiroergh  rT-.’cticTlh-  «!i  i 

usual  ioocre.-.u  ...v..,.-.,..  f''""?  Greiit  Britain  and  foreign  The  ea-e  with  which  financial  Canada  has  stronger,  more  elastic  position.  j  jack  of  ne,.ess.»rv  labour.  PtJp  situation 

Tner  cent  it  ha«  been  derided  that  t  he  j ''O'*" the  difficulties  of  trims-  ,.„n,iitions  has  been  There  have  been  fewer  commercia' failures  ls  generally  ^atisfactorv-  with  reach  higher  havre  not  yet  been  fira'!-  e-rSlLh^  a 

sto^rkshouldbeplacedona  12  per  cent,  basis,  I  favourably  commented  upon  abroad.  At  in  Canada  than  for  many  ye.ars.  1  he  num- •  pnees  prevaihng  for  ;he  sulphtre  output.  iblyprofirablesea7.'.ni.s  a=^^"  T4^S- 

effpcfivp  at  the  next  dividend  period  I  '  home  one  hears  no  expre.^sion  of  surpri.se  at  ber  in  1918  was  905.  as  compared  with  lIi-  taper  production  was  shout  equal  to  la.st  ^  ^  fisherv  has  been  nroffiTible  m  belih 

A  s Z  of  $46  000  v  as' possibility  t  hat  some  rc-  ,  ^e  stable  (inaneial  eonditions  in  the  Dorn-  in  1917  and  IH69  in  1913.  year.  ^  ■  fishermar  aM  ^inpe' 

A  sum  OT  ij.<it,,ooo  WHS  i.onaiiu  io_i  ainoiu.  ,  .  ,,  -...j  ntenr  ne  emiprants  n>,r  n-.fo  ha*  r->en  to  the  creat  \f  n  no-  has  been  ncr.iTc-  niVkef  nreM^rKOfion  usuerman  a., a  s.nipne..  yt otwrCItataEuamg 


There  have  been  fewer 
n  Canada  than  for  man' 


There  is  also 


seriou  than  anticipated.!  j,„me  one  hears  no  expre.ssion  of  surpri.se  at  ber  in  1918  was  905.  as  co 
the  possibility  t  hat  some  rc-  ( financial  eonditions  in  the  Dom-  in  1917  and  IH69  in  1913. 


'  commercial  failures  is  generally  satisfactorv-  with  touch  higher  u  „  nfioii  c 

yye^rs.  The  nu m -  ' prices  prcvaikng  fop  :he  sulphbe  output.  ^hlTnrnfitahl^  Z- ■ 
compared  with  1172  Paper  production  was  shout  equal  to  la.st  h,jt^  Luprv  has  been’ 


liquid  position,  continuing  a  ,  ,  ,  ,  ,  .  -.l,  .  ■  .  „  .  -  •  .  ,  ,  . 

policy  of  the  Bank:  a  policy  which,  in  the  past  and  this,  wit  h  strict  economy  ,  Ona,,,.};,!  problems  of  the  next  few  years  will  n'  the  year  have  been  a  senes  of  bank  ainal- 

as  now,  has  added  materially  to  the  stability  population,  will  in  time  adjust  j  nmre  difficult  to  surmount  than  those  we  gamations  regarded  by  those  wmpereni  to 


as  well  as  the  eredit  of  the  Hank  at  home  h"'’ i  have  faced  of  late.  judge  as  wise  preparation  tor  loreign  iraae 

and  abroad  and  of  Canadian  finance  gener- '  Pollev  i.f  T-iw.  The  anticipated  disturbance  in  bank  comiietition  after  the  war 

ally.  *  iaxw;um  ;  deposits  resulting  from  domestic  Government  The  final  j.ulgment  favourable  >'"ur 

Turning  to  British  Finance,  two  outstand-  'I’axation  cannot  easily  be  lessened  and  I  war  loans  has  subsided,  as  was  to  be  expected.  Rank  in  the  Banbury  (  asc  given  by  f  fil¬ 
ing  features  during  the  year  were:  First,  the  ,  ,r,;jy  increased.  A  levy  on  capital,  advo-  !  Seeing  that  the  proceeds  of  such  loans  remain  '  Hou.se  of  Ix>rds  in  London  last  .June,  a 

success  of  the  system  of  continuous  borrowing  cated  in  some  quarters,  must  only  result  in  i  in  the  eountry,  the  money,  of  necessity,  finds  source  o.  gratification  to  us  and  to  t>Hn-,  i 

by  means  of  the  5  per  cent.  National  War  ;  the  stifling  of  iiidividua!  incentive  and  enter- i  its  ultimate  way  back  to  the  banks  through  generally  as  me  principle  o.  goo'l  taith 

Bonds,  which  are  made  available  to  investors  I  priijf,^  .ind  the  penalizing  of  indu8tr.v,  self- |  oni-  channel  or  another;  and,  therefore,  the  mm.ved  has  been  vindicated,  ^ 

at  all  times  on  application.  This  plan  yielded  i  denial  and  thrift.  Taxing  capita!  to  the  point  !  loanable  capital  of  the  banks  i.s,  in  the  long  ^  rnoiiey  and  rate  ot  discounj  in 

the  htige  sum  of  £1,200,009,000  from  (laily  |  of  uneinplo.vment  in  industrial  enterprise  ,  run,  undimini.slied.  On  the  other  hand,  the  Tendon  have  both  bet'n^under  control  duru.g 
subscriptions  and  avoided  the  unsettling  of !  would  involve  unemployment  of  labour  and  '  strength  of  a  banker’s  position  lies  largely  iri  .year,  the  former  at  „  .j  p.c.  and  the  latter 


Policy  of  Taxa;ioii 


;  have  faced  of  late.  judge  7s  wise  preparation  lor  loreign  iraae 

The  anticipated  disturbance  in  bank  comiietition  after  the  war 
;  deposits  resulting  from  domestic  Government  The  final  jiulgment  favourahle  to  .vviur 
I  war  loans  has  subsided,  as  was  to  be  expected.  Rsnk  in  the  Banbury  (  asc  given  by  the 
'  Seeinv  f.hiit.  I  htf*  iirrApeedR  nf  Riick  Innns  remnin  ’  Hou.se  of  I-ords  in  London  last  .June,  is  a-  a 


the  next  few  years  will  have  been  a  series  of  bank  ainal-  to  (-t'es  and  manufacturing  centres.  ‘  ‘  “'j 

gamations  regarded  by  those  competent  to  Real  Kscat-  values  have  shown  no  marked  t  'R  •>  but  bttle  property  ciianging' 

judge  as  wise  preparation  for  foreign  trade  iniorovement.  Rentals  bare  been  inertased 

competition  after  the  war  in  cities  and  in  larger  town.s.  Ncwfoirndland. 

The  final  judgment  favourahle  to  vour  ?rosp<-rity  i.'--  general  throughout  the  _  _ ..  ,  ,  ,  ,  _  . 

Rank  in  the  Ranbtiry  Casi'  giv-en  by  the  Province..  Buv  i'noss  ’peoole.  anticipating  peace  <yatch  of  imd  wiE  op 

House  of  I-ords  in  London  last  .lutic,  a  '■onditior:.!.  have  been  proceeding  w'lth'cau-  'pnntaLs  less  than  last  year.  The 


incl  in  larger  town.s.  Ncwfoirndland. 

•ity  general  throughout  the  _  _ ...  ,,  v- 

Business  peoole.  anticipating  peace  -n Jllo  2.'  iJp 

1.  have  been  proceeding  with  cau-  quintaLs  less  than  last  year.  The 

an.-  materially  and  nicntally  pre- 
for  the  readjUctmeiit  peri'Mj.  Dned  'id,  11 

l.J‘2!,20b  qtls.  lLs,?T?,.o5ff! 
Miiritfme  Prortneev.  Dried  I91i  — 


Miiritfme  Prorfneev. 


1,568,920  qtds. 


the  money  market  w  hich  invariably  attended  {iroduce  serious  eonsequences.  If  jilaced  his  command  of  numerous  small  deposits.  I’-/’- 

the  pjaeing  of  great  War  Loans.  Notwith-  principa’ly  on  consumption,  the  burden  of  i  "T'he  volume  of  deposits  h.as  increased  by  ,  The  v’o.ume  o.  (  anndian  loans  represcat- 

standing  this  remarkable  response  of  the  in-  taxation  is  rlistributed.  In  this  connection,  '  many  millions,  but  the  number  has  not  grown  “jS  i res h  money  limited  m  either  ...oni.on  o, 
vesting  public,  deposits  held  by  the  Banks  in  jf  nia.v  be  pointed  out  that  comparison  fre-  ;  proportional el.v.  Our  own  deposits  are  now  '  tirk  during  the  last  twe.ve  monih-  has 

Et^land  are  act ually  larger  than  a  year  ago.  qiif-ntl.v  made,  of  our  taxation  with  that  ot  1  $469,727,81  1 .96,  as  comparad  with  $330,-  been  re.ativciy  .small.  (  ertain  iiuitiinng 

The  second  feature  is  the  amalgamation  (Jreat  Britain  ignores  the  incidence  of  cus- ;  795,370.72  a  year  ago.  This  sum  includes  leans  have,  however,  oeen  remnaed  >uc'-e.'<- 
01  some  of  the  more  important  lianks  in;  toms  dut'es,  restricted  in  Great  Britain  but  ^  $58,950,000  Bank  of  British  North  America  u  .y  at  both  centres,  1  he  exce  li-ip  recep- 
Great  Britain,  resulting  in  a  closer  co-oper- 1  supplying  a  large  part  of  the  piihlic  revenue  1  money.  As  usual,  we  have  certain  large  tion  w  huh  such  l^ins  have  met  in  London  ,s 
Hon  between  the  Imperial  'Preasury  ami  the  ;  of  Canada.  ’  I  deposits  of  special  character.  The  increa.sr  significanr.  W  ith  one  inmor  exception,  all 

batiks  in  meeting  and  .solving  the  financial  ,  q-fip  vvjir  which  has  convulsed  the  world 'in  our  savings  deposits  is  reasonably  satis-  payments  on  ranadian  puo.  c  oa.i.- 

problems  with  which  the  country  was  faced,  j  for  over  four  years  has  now  happily  ended  factory.  domici.ed  in  London  and  New  1  ork  ha'. 

The  methods  adopted  by  the  United  States  I  j,,  glorious  vii-tor.v  for  Great  Britain  and  As  regards  profits,  an  impression  exists  btp't  at  ttisfurity.  ,  ,, 

Government  in  connection  with  war  finance  1  fipp  Allies.  During  that  long  period  of  con-  that  these  war  years  have  been  unusually  j”  New  lork,  tfie  va.ue  of  ch.I  rnortej  in 


_  1 95.218  qtls.  1,023,425 
210,  ,514  ijtfs.  313,595 


tne  I  r,".;;  .-.aie-.  ana  ^o^.n  .America,  and  Tij^e  dirficuJl.v  of  procnn.ng 
stocks  -.ul  hiun  to  be  wintered  to  a  cum-  tonnage  to  f;arrv  fish  to  .m 
,'ciderahle  e.xtent.  the  Kngiisn  market  bving  satisfactorily  met  .so  far  by 
riruc  I'-Hlly  c  oseo.  .vages  ani.  cosr  of-  pro-  sailing  x-essels otvne'J  here,  a 


.-silt  It..  Tilling  litiHii  ^  With  the  cessat'on  of  hostlit-es,  the  can-  the  most  gilt-edged  securities,  it  may  be  ■— >iciiers,  ineir  re.awivvw  ano  iru  niis. 

The  overwhelming  success  of  Canada’s  j  ce'lat.ion  of  munitions  contracts  has  brgun  j  stated  without  reserv'afion  that  the  net  Problem  of  Exrliange  '-1'' 

'Victory  Loan,  1918,  again  evidences  the  loyal  !  and  the  adaptation  of  war  indiistr  es  to  peace  results  are  none  too  ample  for  safety,  I  _  ‘  ‘  '  .  su 

anfl  patriotic  sfiirit  of  our  people  and  enables  j  condit'ons  w' !  doubtless  bring  about  a  ,  would  emfdiaSize  another  point,  vix.,  that  The  Dominion  has  been  penalized  during  ,,(] 

the  Minister  of  Finance  to  extend  material  1  check,  wdli  possli  e  dis’ocation  of  bus'ness  '  while  the  cost  of  ever.vthing  else  ha.s  ri.<en,  j  the  past  year  by  a  heavy  premium  on  Nev.  ,,, 

assistance  shoulfl  it  be  required,  to  the  I  m- I  and  d’sp’acement  of  labour  but  these  adver.se  the  [lublic  have  paid  no  higher  rate  of  interest  i  York  funds.  This  new  c«>ndition  is  a  mai  ter  ,jj 
perial  or  Allied  Governments,  in  the  interests  ]  factors,  I  be.ieve,  will  prove  transitory.  ,  for  lianking  accommodation  than  before  the  of  wide-spread  interest.  .All  AlUexl  countrii-s 

of  Canada's  trade.  The  over-subscription  of  ■  Manufacturers  who  have  conserved  their  ;  war.  have  been  at  a  similar  di-«idvaniage  m  their 

the  Loan  is  an  index  of  the  sound  financial  resources  during  war-time  prosperity  and.  So  far  as  this  Itank  is  concerned,  the  dealings  with  the  United  States  during  war 

condition  of  the  country  and  of  the  ability  have  taken  advantage  of  this  prosperity  to  dividend  lias  been  comfortably  earned,  and,  conditions.  Our  dollar  is  worth  Mt  pre-a-nt 


riierc  Si,  an  itm.-rage  (Top  of  ba.v  .ind  Pickled  Cod,  T91 8 _ 

cereal'  Ro'j'.  c-op  were  large,  potatoes  ’  195  ”18  qtfe  t  0‘^4''5 

bci.'g  nni-thmd  -.  rea'er  than  l:i.«r  year's  .-e-.  Pickled  CoiL  191 7—'" ' 

(■-.■ui'  -.va'  light  out  of  g-ntd  quality..'  o.IO,  ,514  ijtfs.  31J,gci.5 

Tlie  '.umhi-r  cut  wa.'  less  than  last  year. 

.\b.eij  u'o  I’i'iv  markets  ouen  herr-  hai'w  Ijeen  The  frozim  fish  industrr  Ls  bmng  devefoped. 
the  I  noed  .wale-,  and  SoiPh  America,  and  Tine  dirficuJl.y  of  ptocnn.ng  rfap  ne-esairv 
'*  '•A'tntprpii  ro  a  tonnage  to  frarr*'’  tish  to  mariret  has  breen 

.siaerahle  e.'ttent.  the  Kngiisn  market  bving  satisfactorily  met  .so  far  by  the  ocean-coing 
pruc  ''■.illy  C  OT*''-  , ^ ^  sailing  vessels otvne'J  here,  and  one  or  two 

viooris  .-.r'*  high  and  laboui'  is  .-carce.  all  of  sitoHmers  chartered  abroad, 

vhich  '.rill  probably  result  in  lumbenng  The  output  of  the  Bell  Island  Iron  Mine* 

operations  gen. -rally  being  curtailed.  ^  somewhat  smalier  than  the  p-pvio'as 

^  .he  -iutpui  ol  cral  was  below  last  y<»ar  s  ti„,ng  :5i.,)po  tons  a.'  ''omparri  -with 

'igur.>.'._  '..'ling  to  .s.arcity  of  Uiwur.  .7tef-l  ;)o.3.eno  tons  la.st  vear. 
plan .  s  lid  .  I-  bc'-'ii  w  ori-.ing  to  citpaeity.  the  Little  lumbering  -was  done  ow'ng  tp 
iiei.v  plane  imli  now  under  construction  at  -aigi,  an,|  ^-ar.-it-  ,,f  labo-ur  The 

8;. ..nc,'. .  will  .-e  an  acquisirion  of  great  pulp  ami  palter  irdustr.--  has  been  dtill.  large 
in.portancc  -'t.iinieri-ially  to  the  whole  stocks  of  manufai.-tured  gooc!'  being  held, 

iJomitiion.  V  u  ,  owing  to  ditficuky'in  procuring  ocean  traae- 

fhe  past  nshing  sea.son  ha.s  been  good  po-tation 

despite  -cptaii,  l.t^ses  to  the  fleet  through  The  take  of  seal.s  this  sn.-ng  was  smajlef 

su.invirtni''.  .1  ;s,,ortage  in  ;nc  c-atch  'rtas  rfi.on  l.asi  eear.  rtrohab.iv  on  ica  the 


in.po-Tancc  -'t.iinieri-ially  to  tne  w noie  stocks  of  manufai.-tured  gooc!'  being  held, 

iJomitiion.  V  u  ,  owing  to  ditficuky'in  procuring  ocean  traae- 

Ihe  past  nshing  sea.son  ha.s  been  good  po-tation 
despite  ccptaii,  biases  to  the  fleet  through  The  take  of  seal.s  this  sn.-ng  was  smajlef 

.su.inyirtne.'.  .1  ;s,,ortage  in  tne  catch  .was  .  ).f)an  last  year.,  probah.'y  owing  t'-j  the --mallep 

o  l'-et  ovan  Hdivc  uc-ma;nl  and  higher  prices,  steamers  prosceuring  tb...  fitdiery. 

'  •'."-'^'^1, ' '"7 'V  but  the  itKrmy.  value  of  .he  VI, -lei  was  greater, 

qi.iiculiy.  but  the  . Amen.-an  and  West  Indian  Manufacturers  of  clothing,  boots.’ shoes, 
markets  nave  taken  tt,(-'-eased  quantities.  u.,..,.  i,,,i  _ _ Tj 


result  in  lumoeMng  The  output  of  the  Bell  Island  Iron  Mine* 
■ing  crurtailed.  ^  .^-^s  somewhat  smaller  than  the  p-evio'as 

was  below  Iasi  y«ar  s  year,,  being  751. dOO  tons  a.'  ''omparei  vith 
L-lty  of  Uiwur._  .‘-tecl  ;)o.3.eno  tons  la.st  year. 

ng  to  capacity.  I  he  Little  lumbering  -was  done  ^wng  tp  tfie 
inder  construction  at  -jigb  and  s.-arcit-  of  labo-ur  The 

acquisition  of  great  pufp  and  palter  irdustr--  has  been  d'lll.  large 
ell'-  *■,,  the  1' hole  .  -  ■  -  .  .  .=> 


th'-  .American  and  West  Indian 
taken  tt,(-'-eased  quantities. 


Manufacturers  of  clothing.  bof>ts.  shoes. 


narkets  nave  taken  ti.<-'-eas^  quantities  cordage,  el  cetera,  have  h.ad  a  good 

liwicg  n  the  excellent  pm^  received  for  wholesale  and  rr-ai!  trade  ha? 

arm  proc  uc.s  and  n.sh  and  the  high  wage  been  exceptionallv  good, 
scale,  both  V,  I'.tlesale  ami  retail  trade  has  —  ' 


of  the  people  to  cope  with  whatever  situation  heconip  eflicientl.v  equipped  snoulci  be  in  a  .  as  usual,  we  have  made  proper  allowance  for  onlj’  ninety-eight  and  a  half  cents  in  the  been  good 


position  promptly  to  adapt  their  organiz- !  depreeial ion  and  for  business  hazard.s 


o.uj  .  I, . .  . . V.....  .. v), <0,0  .w>  ou.^.orno  United  States.  I n  other  worvls,  it  costs  oi.e  ‘  jinphni-jii  Government  work  on  O.-ean  1  ♦  g'  -'  “  ■  '-  ‘  — 

During  the  year  under  review  the  foreign  I  ations  to  peace  requironients,  and  to  take  Now  that  the  war  is  won,  the  foremost  dollar  and  fifty  cents  to  send  one  hundred  Terniinai.s  at  Halifax  prcK-eeds.  but  both  deposits  in  bink=  show  an 

trade  of  Canada  has  been  on  a  desi-ending  |  advantage  of  an  onrush  of  busine.ss  during  the  1 1  bought  in  every  serious  Canadian  mind  to-  dollars  Soros's  the  line  The  one  and  a  half  Provi’n.-ial  and  A'  unicioal  expenditures  have  f.’  ■>-.100.900  over  last  year,  not-, 

scale.  That  trade  amounted  lo  $2,082,494,- 1  reconstruction  period.  j  day  is  directed  toward  the  future.  Kx-eryy  per  rent  in  question  is  lost  to  us.  Canada  been  limall  A  large  amount  is  being  ex- 

000  in  the  ten  calendar  months  of  last  year  to  ,  „  .  „  .  business  in  the  country,  large  and  small,  receives  no  counter-value.  In  simple  ’ang-  ,„.,,,m<i  rt-biiiinbiv  Halifax  which  met  with  good  response, 

October  31st,  while  this  year  the  value  is,]  Ireparliig  for  Post-Relliim  I  criod  |  from  our  great  railw,ays  to  the  small  shops,  is  |  uage  the  obvious  explanation  is  that  more  Owiev  to  il-'- -re-it  demand  for  shinnrncr  a  Jheissue  was  in  the  shape  or ‘en  year  6 p,C, 
for  the  same  period,  $1,762,785  000.  The  j  ai.„..Hv  mnr-h  .,r«nnr-.tr,r,-  «L,>rL-  r>ra,.  .concerned  and  involved.  As  the  business  of  I  money  ?s  going  out  of  than  coming  into  the  ,  '  .^,7.  n  ^L.otfen  vessels  have  b^n  B3,r.  .A  portion  of  the  same  loart 

decreasehasoccurredprincipallyinthp-t-aluej  .  '  tL  prime  factors  are  our  im-  S;„va“scotia  and  New  BrunsS^k  Ganaaa  on  favourable  terras, 

of  agricultural  produc  s  and  manufactures  |  ,  are  specially  and  vitally  inten-sted.  War  J^rts.  our  exports  and  our  ntere.st  tvaynieuns^  ..b„  y.  ^,,,5  the  future  of  this  old  Mexico 

exported;  in  the  case  ot  the  former,  because  |  wise  foresight  the  organiz-ition  of  strong  I^’^'es  have  brought  great  prospenty  to  land  |  Our  exports  in  fact  exceed  our  imports  hut 

of  a  less  bountiful  harvest,  and  of  the  latter,  I  ‘  ‘L,..!’  and  water  transportation  companie.s,  to  |  Great  Britain  by  arrangement,  has  not  been  ,K,nbni1,ltna  t.Iant  «  Kemc  Altbouvb  wrveml  conditmni  .n  MnTr,-r, 


With  the  high  pricr-s  obtained  fer  fish  anct 
F,  the  people  generriltv  are  prosperous. 


Clay  IS  Uirecieu  lowarn  me  luiure.  r.very  qucwc.wa  .vs,  „  us.  v  auaua  ,.,een  ciinall.  .1  large  amount  is  being  e 

business  in  the  i-ountry,  large  and  small,  recwves  no  cpunter-watiie.  In  simple  'ang-  {,,3  in  rt-btiiioing  Halifax. 

:  from  our  great  railwa.vs  to  the  small  shops,  is  I  uage  the  obvious  explanation  i.s  that  more-  Owing  to  the -'rear  demand  fr>r  shipping 

.  concerned  and  involved.  As  the  business  of  1  money  ?s  going  out  of  than  coming  into  the  „ihiiv  smaTl  wunfen  vessels  have  bee 


built  in  Nova  Scotia  and  New  Brunswick 


Theissue  was  in  the  shape  of  ^en  vearfiV^PwC, 
b<.mds  at  par.  .A  portion  of  the  same  loart 
'^9  joiyj  in  Canada  on  favourable  terms. 


The  figures,  however,  reflect  a  trade  ‘men  en.-ourugeu  ,0  i.iik  up  me  greai 

menselv  greater  in  value  than  in  the  pre-war  imfus  nes.  the  promotion  of 

period  and  indicate  the  source  of  the  com-  h'‘''‘T"’‘’  7®9ar.-h  and  the 

mercial  prosperi’y  the  c-ountrv  has  had.  F;' '’’V  "  ‘‘  .'ompetent  Intelligence 
Taking  the  ten  iiionth.s’  period,  there  vv-^s  'T''' "'V  n v,- 

in  1917  an  excess  of  exports  over  imports  of  .  ^  have  embarked  on  a  shtp- 

$341,000,000,  and  in  the  corresponding  '"‘"H'-i'mme  of  considerable  magni- 

period  this  vear  the  excess  is  $242,360,000,  a  'mportant  iilep  in  preparedness 

decline  of  ahundred  million  d-Mlars,  but  the  !'"7m‘SB  lines,  as  t  feel  sure  it 


>eii  encouraged,  to  link  up  the  |  merchants,  to  manufacturers  to  farmem,  and 

acturing  industries,  the  promotion  of  I  <;he 'abouring  cla.ss.  Only  the  salaried  claw 


saying  in  cash  for  munitions  manufactured 
lere  on  Imperial  Government  account.  On 


industry  is  most  promising. 

■A  steel  shipbuilding  plant  is  being  con¬ 
structed  at  l-lalifax. 


•Although  general  conditions  in  Mexico,  are 
still  far  from  normal,  there  is  an  improvement 


Provision  for  Period  of  Readjustment 


Increased  exports,  by  redu  ed  imports;  by  _ 

it  I  paying  In  gold;  or  by  borrowing  in  outside  Pratrfe  Provlnees.  I 

dly  ""t  ®  The  yield  of  w  heat,  while  substantial,  has  '  Chairman  then  nvoved.  seconded  by. 

*ed  !  fallen  somewh.-it  short  of  expectations  Sir  I  harles  Gordon,  that  the  Report  of  the 

"‘'■'York  Then' also  vvU'an  hor>e’'for"l)etrer  ^'^nded  on  the  increa.se  in  acreage  under  Directory  now  read,  be  adopted  and  printed 
ro- i  also  we  i  an  hopt  lor  better  Forturatelv,  a  large  proportion  is  high  '  ff''' among  the  shareholders. 

^  il“  .'hJ  ;  -..s:  o»k.  ..V  l.  ™.S  m7,"u,.'S  R,p„r,  .dopteH 

■'cn  I  he  deficiency  in  quantity.  1  -Mr.  (  .  K.  hosmer  moved,  seconded  by 

I  Imperial  Government  and  $'’00  000  000  is  ^L»’iit''ba  has  done  well  on  the  whole:  the  ;  '''m-  Messrs.  J^es 

iwPng  the  Banks  of  Canadli  In  the  Im/!^rial  '‘‘''K*'-,  I"  !  fnd^  G?o"rg?' Creal  "‘u' a”^  ^nomtii 

Government  renresentiiuT  whe-it  -ind  muni  baskat cnew ail  fairly  goed  re.sult.s  have  been  : ‘‘"7.  Lr^k.  (  .A.,  oe  appointed 

tiorpu^chies  ^  ir  due  course  i  Alberta  the  damage  from  '  Auditors  for  the  Bant-  for  the  ensuing  year, 

bined  amounts  will  aid  the  exchange  situa-  tuis  been  relatively  more ,  .Auditors  be  taken 

'""  tion  ireerum  in  oues  io  r  "'her  two  provinces.  .A  !  *he  same  time  as  the  baiiot  for  the  Diteo 

ther’efore  diminish  sooner  or  later  to  a  p.iint  1  "L'h"  -^7"- ^ 

,  that  will  be  immaterial.  Afeantimn  it  dis-  .  J 'Vrn  J  ^  !  moTion  i’s  nnrb^ri 

I  courages  the  importation  of  nnu-essentials  q,',  h-  ,  1  ■  1  w  j'pvniain  thTi  a  ni'rnnrn  I  should 

■'«1 'from  the  United  States,  and  the  investmeiu  The  live  s'ook  industry  has  prospered 

“fs  of  Canadian  fund.,  in  American  and  foreign  under  increased  demand.  Sheop  raisers  con- _  he  ]>> -laws  ,s  call^  for 

In  eecurities  tiiiue  to  iieneni  through  the  maintained  nigh  (under  section  18,  suo-section  2  of  the  Bank 

"8  In  conclusion  it  will  bear  rptieaiinc  that  prif'S  for ''9ol.  .Act,  ^nd  we  have  taken  advantage  of 

■  Canada  possesses  all  the  attributes  of  a  great  Mixed  farming,  encouraged  bv  the  Govern-  to  have  .  hy-Iaw s 

nation  excepting  population.  The  erving  me'"',"'>’h  the  assistance  of  the  Banks,  is  |  revised  to  conform  with  the  amended  Bink 

by  necessity  of  the  heur  is  for  increased  produc-  heomtng  more  general.  I  Act  of  913^ 

'«>  tion.  This  cannot  be  fullv  achieved  without  Mineral  development  is  confined  almost ,  A  number  of  minor  changes  were  nepes- 
“t-  immigration.  We  have  ‘room  and  oppor-  emit^ly  .to  coal  and  production  has  been  ■  sar.v  to  meet  the  requirements  0/ the  Act, 

hs  I  tunity  for  many  millions  of  farmers  and  for  a  '  ‘"’,"’h  hy  the  ijduced  import  01  the  onlj  alteration  of  importance  is  the 

BBod  class  of  labour  to  develon  our  mineral  i  anthracite.  It  is  estimated  there  are  4.000,-  authorization  to  increase  the  number  of  the 

od  :  Kth  and  Lr  fisheri^^^^  Zv^rt  nn  «««.  <"i'®  ."f  aiuhradte.  44,000.000.000  tons  Directors  from  14  to  16.  with  tne  usual  cor- 


To  sum  ui>,  ihe  crop"  wore  average,  prices  as  compared  with  a  year  ago.  Business  ia 
were  good;  and  this,  together  with  the  high  Mexico  (  ity  is  being  conducted  w,ith  bess, 
figure."  olitaine-.l  for  r'l.-ih.  lumber  and  pulp-  difficulty. 

wood,  has  re.-'iihed  in  continued  prasperoue  A  better  state  of  ecxinomic  and  general 
comiitio'n.s  throughout  the  Maritime  fVov-  affaire  should  follow  the  final  settlement  of 
itices.  peace  in  Kurope. 


3  817,  as  against  imports  ot  3;  1 90,21 2,000  and  . 1 . .V  5  i . A  . my"  1  imperial  Government  and  $200,000,000  is  ,  , .  ■ 

exports  of  $1,002, 5k', 000  in  the  correspond- 1  f"''  »'cco9«t'-uction  and  replacement  purposes  ability  that  both  may  decline  rapidly,  that  Banks  of  Canada  hv  the  Imperial  ,«cepnona 

In-  oeriod  this  vear  I  stuffs,  is  a  further  step  in  values  are  certain  to  fall  away  presently,  and  fiovernment  renreseniinc  whA-if  -md  muni  baskatcnewaii  fairly  gosd  res 

Business  generally  uas  been  active  and  I  f  Son  purchies.  In  due  course  these  com-  the 

profitable,  as  banking  acfounts  abundantly!  Dwing  to  the  financial  straits  of  these  ution  in  demand.  of  these  conditions  amounts  will  aid  the  exchange  situa-  has  been  r 

S^t,notex.-ircu]ation,  deposits  and  loans  be- I in  consequence  of  wars  devastn- .  woiK  be  serious.  .A  combination  of  the  two  Ljo„  The  premium  in  question  sh  uld  ”■  ' 

inff  unprecedentedly  larue  As  an  adeauate  '■«‘n'>"^He  credits  to  meet  tho  unusual  would  bo  disastrous  to  unprepared  merehants  !  tfierafore  diminish  sooner  or  later  to  -i  mint  '  ‘''’’'servarive  valuation  of  t! 

supply  of  raw  materials  again  becomes  avail- !  no? oZnOn"‘“'''^ Z  '*",‘1  "'"7*  “h  “7?!  ‘'“'''•^*"8  , ‘’‘‘avy  stocks.  ^  '^i,,  '1,^  immaterial.  AfeantiZ'it  di'-  ! 

able.,  it  is- reasonable  to  expect  an  extension  '  n?*'' '  ^  n'"  companies  sre  practi- |  importation  of  non-essentials  , 

of  -  manufacturing  operations,  and  in  , fig  I  ada  is  to  share  in  the  business  opportunities, ;  cally  all  In  an  'nvmensely  stronger  financial ,  f^om  Hie  United  States,  and  the  investmeiu  T  he  live  s'oek  industry 
necessarily  smaM  stocks  iri  merchants’  hands  7'*^  present  prosperity  miiy  |  posi  ion  than  before  the  w^ar,  In  some  casw  j  gf  Canadian  fund.,  in  American  and  foreign  ".’-’■‘R'’’  "icrmsed  denvand.  She 

there'is  assurance  of  a  good  demand  fOr  mill !  <^"»Rinued,  the  banks  must  stand  ready  to  the  Improvement  magical.  In  securities.  ‘'eneni  through  the  ni 

products,  even  though  the  expectation  of  a  I trading  jg  conclusion,  it  will  bear  repeating  that  pri«e.  for  wool. 


Will  Establl.sh  Agency  In  Paris  •  Government 


Is  .Government.  'those  who  have  given  the  subject  speclad  I  ;-„r  fVi  ‘  Zrit  hV 

Should  these  facilities  prove  uneoual  to  study  that  food  prices,  iiarticularly  for  meat,  j 

*  In  I  tlie  demands  which  may  be  made  upon  them,  will  remain  extremely  high  for  many  months  '  l^idtv'^r  manv  millZs  nf  fa7nt.r?ln?7nr7 
-ines  ;  I  feel  sure  the  Ministef  of  Finance,  with  the  ,  to  come.  '  Z 


The  question  of  opening  branche.s  In  |  the  demands  which  may  be  made  upon  them,  will  remain  exti 
foreign  countries  to  participate  in  the  biisines  '  I  feel  sure  the  Minister  of  Finance,  with  the  ,  to  come, 
that  may  .arise  in  connection  with  recopstruc-  |  sound  judgment  be  has  displayed  in  linancial  Aftor  jiassing 
tion  requirements  abroad  i.s  one  that  has  re- I  affairs,  to  the  advantage  of  the  country  |  of  economic  ct 
ceived  considerable  attention  from  your  i  during  the  war,  will  not  hesitate  to  supply  must  endure. 


Hiiigiieo  irniifkB,  wc  iicnc  uremi-ii  ii,  nruuent  inatiiier  iii  wiimi  iiiiiiriiui  \i',vi-uiiiieiii  oiiiv  grcai  imwer,  ii.v  i  lie  way,  in  emerge  rp„  .aio  _ 

to  refrain  from  establishing  branches  at  |  credits  for  purchas.ng  in  this  country  were  ;  from  the  war  better  off  financially,  may  prop-  Z  Z' nnhii? 

points  far  afield  where  Ganadiaii  capital  I  established  during  the  war.  In  doing  so,  he  ably  enter  upon  an  era  of  iinpreoedenfed  ex-  ♦he^iast*'  ^ pt'vat  extravagance  of 
would  be  required  in  local  and  possibly  com- 1  will  be  fully  justified.  pansion  and  development.  Canada  must  n.,r'  «  i 

petitive  .  industries,  preferring  rather  to.  As  the  war  ends  all  s.gns  point  to  a  great  share  in  such  prosperity  independently  of  the  Pro.yngiat^r?nH;HZ!i.i  tnOnL!  ^  ' 

strengthen  and  extend  our  relations  with  |  demand  for  capital  for  reconstruction,  re-  part  we  hope  to  take  in  supplying  Europe’s  i  u  i  ns  a. 

foreign  banking  houses  and  lo  retain  their  j  funding  and  replacement  purposes,  and  inter- '  reconstruction  and  regular  demands.  Mean-  Quebec. 


paper.  One  sure  way  of  attracting  such  im-  A-berta  western  coals  ^i  r  remsed  by-laws  are  on  thq 

migration  is  to  make  living  in  Canada  cheap- ,  there  is  as  yet  table  and  if  app.-ov^ed.  will  be  mailed  toeacl^ 

To  attain  this  object  there  must  be  an  erld! i  Bharehoider  after  the  meeting.  ’ 

to  the  public  and  private  extravagance  of'  »"">  '^Tiolesale  and  retail  trade  have  been'  Moved  by  Lord  Shaughnesaij-  secondexj 
the  past  I  active  and  good.  Failures  show  a  steady  i  by  Lt.-t  ol.  Henrj-  Cockshutt ;  That  it 

n.ir'  „„  downwatd  tendency  in  number  and  the  hereby  resolved  that  by-laws  as  laid  befora 


Quebec. 


downward  tendency  in  number  and  the  hereby  resolved  that  by-laws  as  laid  befqra 
amounts  involved.  Manufacturers  have  the  meeting,  numbered  f  to  10,  both  ID- 
made  progress  in  the  face  of  great  and  un- 1  elusive,  are  hereby  enacted  by  the  Share- 
usual  difficulties.  Flour  mills  and  other  holders  of  the  Bank  of  Montreal.  This  xrag 


?:ood-wull,  thereby  conserving  our  resour«*«  I  est  ruuw,  ill  consequence,  will  in  all  prob- 1  while,  there  never  was  a  time  when  our  Hay  and  root  crops  were  fairly  good,  food-producing  plants  have  been  continu-  unanimously  adopted, 
or  the  assistance  and  encouragemq^it  ol  I  ability  rule  high  for  some  lime  to  come,  A  i-oiintry  was  more  in  need  of  sound  economic  potatoes  being  again  damaged  by  rot. ,  ously  employed.  Dr.  F.  J.  Shepherd  then  moved,  seconded 

home  trade.  In  this  connection,  it  may  be  temporary  shortage  of  all  kinds  of  merclian- 1  thinking  and  sane  financial  policy.  Cereals  were  about  average,  pasturage  was  There  has  been  practically  no  railroad  by  Mr.  ,7ohn  Paterson,  that  the  thanks  of  the 

well  to  mention  that  we  propose  presently  disc,  owing  to  labour  having  been  diverted]  The  Bank’s  current  loans  in  Canada  are  i  good-  construction  during  the  past  year,  and  meeting  be  presented  to  the  President  th® 

to  establish  an  agency  of  the  Bank  in  Paris,  from  domestic  to  war  purposes,  also  seems  ,  now  $  146,028,861.28,  an  increase  of  $48.421,- :  The  cut  of  lumber  during  the  past  se.ason  Dominion.  Provincial  and  Municipal  au-  A'ice-President  and  Di.'-ectors  for  their  atten- 

not  for  the  purpose  of  loaning  Canadian  probable.  (456. '10  during  the  yer.r.  Bank  of  British  1  was  smaller  than  usual.  Scarcity  of  tonnage  |  thorities.  as  well  as  private  individuals,  have  tion  to  the  interests  of  the  Bank, 

funds,  but  to  supply  necespry  banking  faeil-  But  sooner  or  later  we  in  this  country  North  .America  business  accounts  for  $30,- I  has  restricted  shipments  to  the  English  ■  wisely  refrained  from  capital  account  ex-  In  presenting  this  resolution.  Dr.  Shepherd 

ities  to  Canadians  travelling  abroad  and  to  will,  without  doubt,  have  to  meet  foreign  ,  900,000  of  he  increase.  :  markets  and  a  large  part  of  the  cut  will  have  i  penditures.  said:  “ f  take  great  pleasure  in  presenting  this 

further  trie  interests  of  Canada  generally  in  trade  competition  of  cheap  and  skilled  labour.  Our  loans  to  municipalities  are  $15, "98,-  to  wintered  in  Canada.  Immigration,  while  not  large,  has  been  vote  of  thanks.  At  the  sam.e  time  I  w  wh  to 

Eramie.  _  together  with  advantageous  transportation  1 069.21,  as  compared  with  $11,415,383.61  a  The  American  lumber  market  has  been  valuable.  Experienced  farmers,  with  capital.  |  congratulate  the  President  and  other  Dir- 

•1*1  Canada,  while  not  ns  boun-  facilities,  to  a  more  pronounced  extent  than  year  ago.  Practically  the  whole  of  this  is  dull,  but  the  demand  for  puipwood  from  the  have  come  into  the  AVest  from  the  United  j  ectors  on  the  absorption  of  the  Bank  of  Brit- 

tifnl  as  we  have  reaped  in  past  years,  has  Canada  has  yet  experienced.  If  this  com- !  advance  1  against  taxes  and  none  on  capital  United  States  continued  steady  throughout  j  Slates.  ish  North  America  on  such  equitable  terms, 

on  the  whole  bpn  satisfactory.  Estimatp  petition  is  to  be  effectively  coped  with,  t'he  I  account.  the  .vear  with  very  high  prices  and  good  ship-!  Transactions  in  urban  realty  continue  un- •  We  Shareholders  owe  a  debt  of  gratitude  to 

‘tom  authoritative  sources  place  the  yieid  increased  efficiency,  co-operation  and  co-  With  the  appropriations  »et  aside  for  |  ments  considering  the  transportation  diffi- j  important,  but  housing  accommodation  is  the  President  and  Directors  for  the  conservi 


of  wheat  from  the  three  prairie  provinces  at  ordination  to  which  1  have  referred  are  [possible  losses. 


relieve  at  present  these  j  culties. 


[scarce  and  rentals  continue  high.  Specula- i  ative  and  careful  manner  in  which  they  havg 


- 
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BiknkTOd  the  aflFairs  of  the  Bank  during  this  j 

terrible  war  period.  I  am  sure  with  the  liA-i-.!..  A  ' 

record  they  have  made  during  the  past  four  lYlfllDly  A.DOllt  IVlinCS 
years  we  can  rely  upon  them  to  carry  on  the 

affairs  of  the  Bank  as  satisfactorily  as  in  the  ''  '  "  T"’"””  * 

report  presented  to  us  to-daj,  and  I  know  g.^  waste.  At  the  present  time  there  are  i 
that  we  all  feel  confident  that  with  such  care-  srnall  ore  reserves.  With  sufficient  capital  | 
ful,  far-sighted  management,  in  the  troublous  and  good  management  the  property  woui^i 
time  ahead,  our  financial  ship  will  be  guided  .  ®  e:ood  chance.  A  good  deal  of  money  j 

through  the  dangers  of  the  reconstruction  of  a  vertical  shaft. 

,  ,  McKinley  -  Darrash  —  The  McKinley - 

In  seconding  the  resolution  Mr.  John  narrafrh  -  Savage  Mines  has  declared  a  di- 
Pstterson  said  that  the  Shareholders  owed  vidend  of  2  per  cent,  payable  Jan.  Kst.  1919, 

1  vote  of  thanks  to  the  President  and  Dir-  .«harehoiders  of  record  at  the  ci^ose  of 

“a  t°o'Ja,^rf'^4’’rper'ceTpard'”h*y"i,'r 
lighted  policy.  He  remarked:  “When  it  McKinley  .since  iroina  on  a  dividend  payins 
comes  to  the  successful  handling  of  such  a  basis  in  1907.  Durtnp  the  past  rour  jears.  i 
turn  as  $658,000,000  of  the  people’s  money,  the  company  has  paid  regular  dividends  at  | 
and  doing  it  with  such  conspicuous  success,  ihe  rate  ef  3  per  cent.  Quarterly,  or  1-  pet  . 
the  work  of  those  who  have  achieved  this;  ! 

demands  not  merely  our  thanks,  but  our !  „®';“';;""--,-i\^,*The™st7ff^^^^^ 

)  Min^s.  M*»n  hav»  aluo  been  employed  to  put 

The  motion  was  unanimously  adopted,  the  mill  in  shape,  it  is  thought  opi-ratioTv- 
with  applause.  fit  the  mill  will  be  restimed  by  next  April  or 

The  President;  "On  behalf  of  the  Vice- 

President,  the  Directois  and  myself.  I  thank  !  Hoiiingc-  Gold  ; 

(  ^Imes  made  what  If  likely  to  prov«  the  b»Ft  ; 
your  kind  expression  of  continued  j  in  the  history  of  the  comranv.  Details  j 

confidence  in  our  ability  to  carry  on  thei  not  forthcoming  yet.  The  ifoii-nper  has  | 
business  of  the  Bank.”  I  been  affected  by  shortage  of  men.  Dut  lately  • 

Mr.  H.  R.  Drummond  moved,  seconded  !  ibe  situation  has  been  improving  The  fact 
by  Mr.  H.  Kennedy,  that  the  thanks  of  the  I  the  influx  of  miner*  into  the  omp  i» 

„  . _ i„„,i  .1  1  »*  _  i  beginning  ha*  made  workers  more  concern¬ 

meeting  be  tendered  the  General  Manager,  ed  ,,  to  their  jobs 

the  Assistant  General  Manager  the  Superin-  H,rgrave..-The  Hargrave*  mine  on  th- I 
tendents,  the  Managers  and  other  ofiicers  of  I  present  ."Showing  do^^s  not  appear  to  have  anv 
the  Bank  for  their  services  during  the  past!  future.  The  ore  body  opened  up  over  a  >ear 


In  j're.senting  this  motion,  Mr.  Drummond 


ago  proved  to  he  hut  8  pocket.  Poin« 
or<*‘  was  shipped  from  lh«'  mtnf*.  hut  i 


—  •J  T  1J11  4.U  ^  1  J  i  not  take  long  to  exhauFt  tf-e  Uni'toci  as.  «*ts. 

iftidr  I  would  like  the  General  Manager  and  I  _ 

his  assisting  officers  and  the  whole  staff  of!  weight  -  H"'it™v”-  —  The  ereetion  of  the 
this  Bank  to  feel  that  this  resolution  is  no!  new  mill  on  the  Wrlght-Tfargrave*  .Mine  mI'i, 
mere  perfunctorv  resolution  by  the  Share-  I  started  next  spring,  it  i*  prohahie.  thne- 
holders  The  Pre^dent  and  Directors,  of ; 

course,  direct  the  unuirs  of  the  Bank,  liut  the  [  ont*ning  up  good  ore  hodi^F.  und  i*  hf 

ictual  work  of  the  Bank  is  that  of  the  General  if  the  property  should  develop  into  on  of 
Manager  and  his  assisting  staffs.  The  won- i  t'te  good  mine*  of  the  district, 
derful  results  achieved  during  the  past  year  r-..—  ,7777^7.,.^  h.,ii.  . 

show  that  they  have  ali  accomplished  that!  ri.-i,  silver  ore  i*  bagger  up  rndv  to  he 
work  in  a  thoroughly  efficient  manner.  fHear, '  shipped  from  the  Foster  mine.  Th.'  ore  was 
hear.)  i  taken  from  the  fin  ft.  level.  Messr.s  ('.  1..  i 

“This  Bank  is  such  an  enormous  institu-  ''"’Tf*''’''  w.  Fairhurn  are  workinp  it 

tion  that  the  responsibilities  of  conducting  its  I  e.  jirom*  lee.se  j 

iffairs  are  constantly  increasing,  and  when  we  :  i.nke  shoec.  -Pinmond  drilling  at  the  i.a’-  o 
are  drawing  our  dividends  and  bonuses  the:  shore  mine  ha*  started  for  the  rno-ft  i*\fi. 
Shareholders  should  make  their  thanks  reach  |  from  Mo.  2  vein. 

right  down  to  the  staffs  and  clerks  to  whose  ,  I.ake  Mine  work 

devotion  to  dutjr  otte  these  results.  ,  has  been  oarred  on  continuously  throughout  ; 

(Applause.!  j  the  year.  The  physiesl  condition  of  the  oro- 

Mr.  W.  R.  Miller:  “Mav  I  sav  something ;  '•*  satisfactory,  better  result-  luiNiug 

about  the  amalgamation  ‘  of  the  Bank  of ! 

t  ; _  rpv  1  I  J’  l^vc]  than  on  any  of  thn  I*  \»>ls  ab  -v  e  it.  ( 

Dritish  North  Fht  Goin^ral  ^lan-:  owinc  to  inoi-pa.scd  cost  of  pobi  Tutninj^  du^^i 

ager  has  referred  to  the  anxieties  of  the  past  to  war  ronditiona.  with  no  rorr^FpondinF-  in-  1 

year  in  conducting  the  aflairs  of  a  great  bank.  obtained  for  the  product,  it  }ia.«  I 

The  staff  of  the  Bank  of  British  North  Amer- !  'irpossihie  to  operate  at  my  material  profit  j 
ica  it  having  gone  out  of  e.xistence,  I  take  it  ;  A.':'’H''^„r'h"e';n"  "',;!.ol';sr;‘'fm 
will  receive  no  expression  of  thanks.  May  I  ;  Hay  Mine*  to  continue  to  assist  finanej;,iix-. ' 
suggest  that  it  would  be  a  graceful  act  to  — — —  ‘  I 

link  up  these  officials  and  staffs  with  those  of  .  Schomarher.  — ■  The  Selmmacher  mine  as. 
the  Bank  of  Montreal  in  this  resolution.’’  .  ,7,'“!;'  w,7'''  h  'h.’’'' 

,r,,  ..  1  »*  .1,  .1  '-"a  ft  le\  (  1  anri  keep  space  w'th  nfiphho-. 

The  General  Manager;  1  am  greatly  ;  lac  mine.s.  the  Hollingtr  and  Porcupine  .Mc- 
'.ndebted  to  Mr.  Drummond  for  the  terms'  intyr.'.  cio. 

.n  which  he  referred  to  my  services  and  tho.se  _ - - 

Df  the  .Assistant  General  M mager,  t'oe  Sup-  RurrsMo  t-o  2rnon  non.  which  Is  being 
irintenden^  Managers.  lnoi,rctors  and  the  ::;;tur'’nnd  ’o.unuwill^ 

jeneral  staff  during  the  past  .war,  and  to  Mr.  niiPirij  oper.-it't.ns  before  the  md  <U  the  year 
Kennedy  for  the  manner  in  which  he  sup- 1  — — 

sorted  the  motion.  I  .  •  '••‘O  Peontler. —  t  rich  Mshrsi  ..s  mine  bps 

“On  behalf  of  Mr.  Macl^nzk.  the  former  ,  n;v’ cornier ^^^^r^h^^vi^criem  ■'"’Th; 

jeneral  Manager  of  the  Bank  of  British  -  mine  la  . Hunted  .Thmit  four  mil  s  f,...  tiu 
Vorth  .A.merica  and  his  staff,  1  would  thank:  tracks  r.f  the  Quebec  Cc  ,  -i  uaiius-  i 

.Mr.  Miller  for  hi.s  well-deserved  commen-:  .  -  ! 

lation  It  woffid  be  di.lita.k  to  n^asure  with 

iny  ordinary  adjectives  of  praise  the  attitude  r.ais.d  on  to  the  iimo  f,.of  lerri  \\  i,,.p 
)fthis  Bankandit.sstaffduringthe  war  period,  oompieied.  siniiinc  of  th-  p-- m  -''pfi  i,  'ti.i. 

[  am  not  referring  alone  to  the  men  with  the  m-.  n  hniiini;<  loiei  i:jt.'.  feet  wiii  he' 

rolours.  They  are  he>ond  praise.  Nor  do|  'V'", 

[  refer  to  the  dead.  They  are  honoured  with  Venched  V -■ta'<?ou  wm'he  Vut  7;)\e!r'p.l 

3ur  unchallenged  admiration.  I  refer  now  -.or  work  win  h,  eerried  <'7  at  1127  nod. 
to  the  officers,  the  men  and  women  cler’ks  all  feet^nfter  the  h.niinge  imer  ic  evnonsp.'  : 
home,  who,  with  long  hours  and  few  holidays,  r-^vr'V' 

have  done  their  share,  inconspicuously  hut  opV'po”okotp ’^mnd'o-  .'omion  om 

iplendidly  toward  the  winning  of  a  glorious:  other  fnciiitiep  .simiini  m  11,0,’ at  tb.  im'n 

victory  for  the  Empire."  (Applause.)  j  f^'ot  level  of  the  main  sinff  win  '.r  m-d.'  ■ 

ElecUim  of  Directors  Klectric  haulage  wil^also  tie  lu.sf .-,11.  I 

The  ballot  for  the  appointment  of  Auditors  D„vid*an.--.Cec,,or7‘of^tbe  o.e  bodv  :,t- 

and  the  election  of  Directors  for  the  ensuing!  u-  opened  up  ,at  the  ..m  m  .r,..,.iii 

year  was  then  proceeded  with.  The  scrutin-^  in  riuanfity  a*  high  as  f’en  to  ti.e  t'.i-  c  ir-e  | 

sers  appointed  for  the  purpose  reported  that  j  V''‘'  'onde  yith  the  m.^sf  -.Matif'  -  ' 

Messrs.  James  Hutchison,  G.A.  J  Maxtone,  ^^'ore  of'  r'rZ  goidl'im't  cm.M ”b' i 
Graham,  C.A.,  and  George  Creak,  L. A.,  were  onvered  with  th-'  gi.as?.  muck-  sa  .  oi-.  tbe  | 
duly  appointed  Auditors,  and  the  following  hottoni,  of  the  shaft  gave  rouT-as  tb-  *  i  .k 
gentlemen  dulv  elected  Directors:  -  I  the  ore  as  aerv  high  ci-.ide  -n.e  e.ei  | 

D.  Forbes  Angus,  R.  B.  Angus,  J.  H.  Ash- I  L  ”  emove^ ?  ■''!! 
down,  H.  W.  Beauclerk,  Colonel  Henry  j  r.f  the  imdy  .,77.!  ,-7f  *7 

Cockshutt,  H.  R.  Drummond,  G.  B.  Fraser,'  the  100  down  i.,  ihe  r,rio  ‘f.aot  tics 

Sir  Sharles  Gordon, G.B.E.,  C.  R.  Hosmer,  1  ore  shoui.l  .show  riM-iarkahie  miiiinir  v. --  .e 


Srhomfirhrr.  — -  Tho  Srbfimachf'r  mine  ar  . 
'«r,on  labofir  'p  n va il.n bio  will  sinV<  t<>  thf- 
ft,  lo\  f  i  nrifl  l<rop  ppHce  nfiphbo*'- 

inp-  nilne.q.  the  Hollinger  and  Porcupinf  :ir- 
Dityr*',  elc. 

R:irT'a.idr  T"''  C"*tnn  niilT.  wMcb  i.«  brinp 
'  *•  fi  ««n  tbo  PnniFnlo  prc>p«'Tt>  is  bi'inn 

-••'.'vffi  r-(>i.)\)lrtif)n  nn«l  it);.'  roinmonrr 
’nilWn?  rprrat^TiF  brfnre  the  rnd  «d  the  year 

Frontirr. —  A  ri^h  »shf!af  mine  bpF 
’e  n  dlprovered  «t  LaVr  ^'ront  i<*r. 
mv  oounfv.  n^nr  the  Arn'rlnn  hnrd-  *  The 
mine  i.^  ^itnntofl  nhnijt  four  miP  «  fi  *-  tl'f 
traciiK  ff  th<^  Qurber  ('«  #  '!  Kaiiun;  ! 

^Irlntyrc. — From  Ihr  foil  .if  tl,f' 

J.ieTnt*  re-porcupine  the  m-iin  Fhr7t  is  I'etna- 
rciH*  d  on  to  tbo  ]0oo  fi  ot  UAri  'h\-  is 

oompleied.  .finUnu  o*  th'  n'*  m  i-  t!if 

T'*:<t  iTj.';.n  hwulPx:*  1c\rl  feel  wil>  he' 

'''un  Ther#-  bo  tv’o  in1ermoAi;«t  h'V'i.u., 

n2r*  and  USA  fi»oi.  tht  ic.’.A  '*vrl  l 


Harold  Kennedy,  \Vm.  McMaster,  Sir 
Vincent  Meredith.  Bart.,  -Major  Herbert 
Molson,  M.C.,  Lord  Shaughnessy,  K.C.V.O. 

The  meeting  then  terminated. 

At  a  subsequent  meeting  of  the  Directors, , 
Sir  Vincent  Meredith,  Bart.,  ■was  re-elected  j 
President,  and  Sir  Charles  Gordon,  G.B.E., 
■was  re-elected  Vice-President.  , 


It  i*  expected  that  the  mair 
bo  tapped  ■will  Foon  bo  oiv 


MINING  CORPORATION. 

To  Distribute  DlTideiirt  of  12S  Tonis  » 
Share.  Making  Over  S.I.iWO.Otdi 
Paid. 


T.IGHTyiXG  KITER.  j  „ 

,  ,  ,  J  1,.  I  inp  .'lining  f  orporaiion  of  Canada  will 

Work  has  been  suspended  on  the  Light-  ^  dividend  of  12>.,  cents  per  shaie 

ning  River  property,  according  to  w-ord  „  ho.,..=  01  -  _ _  u  *  7 

from  that  district.  It  is  understood  that,  pp,,,u„,.  ...u  ,  7 

while  a  good  deal  of  encouragement  "'as  '  ’7; 

met  with,  the  cost  of  operations  ha.s  I  amount  to  somo  I'n  1  %'b  3-^'  ’ti  1 

such  as  to  cans’  the  curtailment  of  work.  ^ 

WTicther  or  not  plans  are  being  made  to  re-,  Aooordine  t° 

sum©  work  at  some  later  date  has  not  been  According  to  official  aavice,  the  oomp.in- 

learnod.  whose  properties  wore  consolhlatcJ  in 

Under  conditions  prevailing  during  the  J'^J'Gning  Corporation  of  Canada,  LlmitMl, 
past  two  months  or  so,  it  has  required  about  L/ ^  followMns  dividends: 

four  days  for  a  team  of  horser  to  make  the  ^  ^  Cobalt  Mining  Co..  J.’d„ 

round  trip  from  the  railway  to  the  mine,  1  _  7  . ^  14.3,000 

and  with  a  load  of  less  than  one-lialf  a  ton !  Mining  Co.,  Ltd., 

of  supplies.  !  «5.h00 


Adam  Beck  s 
Camouflage 


The  Chairman  of  the  Hydro  Electric  Com¬ 
mission  states  publicly : 

“TORONTO  ELECTRIC  LIGHT  COM¬ 
PANY  has  picked  its  customers  to  the  detri¬ 
ment  of  Hydro.” 

“Hydro  was  left  to  take  care  of  munition 

plants.” 

The  Facts  Are** 

Hydro  evidence  before  Royal  Commissioner 
was  that  total  munition  requirements  on 
HYDRO  AND  ONTARIO  POWER  SYS- 
TEMSwas  169.638  H.P.  TORONTO  POW¬ 
ER  COMPANY,  including  Toronto  Electric 
Light  system,  supplied  35,000  H.P.  of  this, 
leaving  134,638  H.P.  served  by  HYDRO 
AND  ONTARIO  POWER  COMPANY. 

Toronto  Power  Company  total  of  loads  to 
plants  manufacturing  munitions  WAS 
147,500  H.P.,  including  power  supplied  Hy¬ 
dro  and  Ontario  Power  customers. 

ACTUAL  RESULTS 

Fovi-er  generated  and  purchased: 


Proportion  for 
Munitions  Per  cent 


Hyfi.ro  -  -  -  210,000 
To.'onvo  f^o'ver  173,000 


134,638 

147,500 


Tfee  I sroiito  Power  Company,  Limited 


of  sunp!i©9  .  465,h0O 

_  Cobalt  Township  Mining  Co„  Ltd.  I,b4:,2.-;)  _  _  _  - 

C  AOTBF.LI,  n.ALMS.  !  -  ,  '  .  I 

„  .  ^  1.  _ _ Total . . . Si  0.52  2.'i9  west.  A  mimbcr  of  wide  and  woll-mliipr  | 

In^L^mvmk'hfn'of  Catherine  near  thl  Mlb'  The  Mining  Cmporatlon  of  Canarladklli.  '"ins  oceur,  niuning  east  .-jn,!  w.si.j 

VTnrtlnRdenve  'dividend*,  amounting  to  r,,5  p,. .  a^-suring  for  the  Ontario  Kirkiari.J  a  7' 

wrultfrre  auendmg  de'Vopment  work  P"  ®  h-n-  “r  a  total  f”"  ensure  of  advauiagc  from  any  att.  lul-  $t 

clainL  are  sitJL"^  in  a  dirTliae  with  . .  favourable  development.,.  | 

what  i.t  considered  to  l>e  the  strike  of  the  The  corpora. ion  has  paid  pi.ght  dividends.  ,5 

main  vela  of  the  Miller  Independence.  equal  to  $1  per  snare  pltis  7.5  cents  per  ■  ■  ■—.  ■  .  i 

One  stron.g  vein  opened  up  on  the  Prop-' per  share,  or  U  A  Fi  T*  r-  r>  C*  !  >’ 

erty  contains  visible  gold  as  well  as  tellu-  *2.;i06.097.  This,  added  to  that  paid  by  the  ;;  L  H  A  R  T  C  R  S  I’,  \ 

ride.s  The  property  is  owmed  by  Duncan '  P’’*'®'*®’"!?  company  of  the  same  name,  gives  !  '  . 

Campbell,  of  Haileybury.  |  an  aggregate  of  $4,253,8.37.  By  further  —  -  '■  -'  .  >  ' 

J—— . .  "  '  ! adding  the  dividends  paid  by  the  compon-  i'i-:i,i;a., i.  I-ihaiitkiis.  I-' 

I  I  I  companies,  a  total  is  sho'vn  of  35,900,-.  .Vatloiml  Puhllidtj  .  Ktd  .  Montreal,  *4  9.tH'0.  j  j: 

I  Oji.  LamJ*4'n  A*  Mlbbarii  CanHdiaii  (!o..  DtU..  Tf»-  I 


Ai  iirr  J  t  «  H  iHirRp 


Campbell,  of  Haileybury. 


CHARTERS 


I  imiaiitkiis. 


I  If!  n'.'*nt.o.  $10e,nf)0. 

...  l,tf|  .  Kfliiionton. 


I'tiiif-iiion,  .3100.000 
l.tfl  .  Fdiiiiinton 


B  C  Properties,  Ltd  ,  Vancouver,  135,000.  fttm  th©  Gabalt  Afina 

ndmonto  Mills.  I.td..  Vancouver.  320.- 

Fdmonton  lisniphilPs  Trade  Schools,  I.td..  Vancouver,  ea«t  from  New  LUk«ar4.  The  car  1$  BOW 
320.000^.  ..AAAA  to  the  smelter  at  Denver,  Cola 

iioenoo  Pacllona  Fi.sh  Co.,  I.,ld  ,  Vict'lia,  310,000.  _________________ 

I'fliiionton  Producer  Co.,  Litd..  Jedway,  375.000.  ________ 

Gold  Creek  Mlnlnff  &  Itevelopment  Co..  OIT'MItfV  tJAItfir  nCDnCPTC 

-.nton  $100,000.  I'td..  Britannia  Beach.  $1,000,000.  reiX^DI  X  XSADIA.  UCirUdllS  _ 

i:dnioiiton.  I.aundry,  Ltd..  Vancouver.  315,-  jjjg  thirteenth  annual  rCpOTt  of  ttte  PeWU 

ti,  .$100,000.  Silver  I’eak  .Mining  Co..  Ltd.,  Vancouver.  Bank  Of  TOrOnlO,  IStUed  hy  President  HaiB- 

lid.iionton,  ,  vancoS^^  Cassels,  shows  that  the  deposits  dur- 

Fdinonton.  $2.5.ouo.  lug  the  past  year  increased  from  $$95,9C7J4 

Clark  Produce  Co.,  Ltd..  Vancouver.  310,000.  »_  tiSf,  77fi  R4  an  InrrMaa  nt  ISlintfA 
Soiithin  &  Weeden  Co..  Ltd.,  Vancouver,  J?  176.84,  an  increase  or  »«,J08.7O 

$10,000.  During  the  year  brmnehoe  bave  been  openfid 

-  in  the  public  schools  of  Darlinfton,  PQii 

CASEY-TOBALT.  Frances,  Post  Colbome  and  Sudbury.  Bank- 

A  large  car-  containing  approximaicly  ing  was  also  commenced  In  two  more  run! 
105,60j0  pounds  of  silver  ore  was  shipped  a  schools  in  York  Couhty.  I 


AETNA 

GOLD  MINES 

LIMITED 

An  Excellent 
Speculatinn 


tv rite  for  Prospectus  and 
Further  Particnlars. 


Vickery  &Company 

56  King  St.  W.  Adelaide  3521 

TOBONTO 


rut  v.viJiiydxur».  loiai  IS  snown  or  >  NTatltm^I  Publicity.  T.td  .  Montr^^al,  5 4e*.fMi0.  j  r 

9j».  LamJ*4'n  A*  Hlbbar<i  CariHiJian  I'o..  istU..  T'»- i  K- ’ 

I  -  .  _ _  I  rontn.  icfiii.f 

of  St.  I.f^wTpncA  ShippiDi^  6:  Tr.^dint-'i  Vi- 

ONT4RIO*KTRKf  AXD  sri.odo.ooo  j  i’.  .- 

1  l\inXVLA*\LI.  AilF.  $3oO,000. 

1  — . .  —  f'anndfi  Trjek  Ar  Naii  ('•>.  Ltd.,  Haniiltfm  I  'l*v' 

SUiO.ono  !  -.t  <• 

Wfl!  Be  Ready  to  Beirin  Operations  hr  .Hlfl-  ‘’snadn.  i-arbon  &  Ribbon  co..  Ltd,  To-  '•ti"/*'' 
j  die  of  This  Wonth.  Val<  .artier'^Luraber  i  Pulp  Cu..  Ltd.,  Q>j.  - !  ' '» '  k'l 

'  The  installation  of  a  $15,000  ekcirffially  i  ^’'Tnu-Vna-mna!  Giyoonnr  ro.,  r.td  Montrsei 
driven  mining  plant  Is  In  an  advanced  stage  tK'i'  eno.  I  r.,  i 

i  at  the  property  of  the  Ontario  Kirkland!.  i!i'ti.»h  nommions  .«te<urii'es  Oorp  i.'d  j_  i-.'r 

Gold  Minee,  Limited,  of  Kirkland  Lake.  All  rnvi»tu.«  Ltd  'Montreal.  j*  't.# 

will  ho  in  readineas  for  operation  before  !  ranadian  Jn*’crnQt?nnal  f*orp..  !,td  .  .Mom-  •'icr 
the  middle  of  December.  It  had  previously!  ''''2’  $.59,0011.  ,  sm 

ibeen  planned  to  complete  the  installation ' 

some  time  in  November,  hut  slow  delivery  .VaMi.riHl  Ti«'  &■  Lumb'-r  go..  Ltd  Winnip<  g.  |  $:’o  or 
,  of  material  and  the  extremelv  adverse  wca- !  ....  ,  i 

‘  ther  conditions  served  to  retard  progress,  i  $:,'o.fjoo"'^'^*  Lithograph  o..  Ltd..  Ottawa  .  , 

I  It  is  proposed  to  sink  the  main  shaft  from ;  .\’sb<'.=  toK  Mit;  <  0..  rad.,  Quebec  fi,''no  fioo  1-^,.'’', 

j  its  present  depth  of  100  feet  to  the  30o  foot  r.ao ^  "oatinK  co.  Ltd  ,  :  ' 

I  level,  where  upwards  of  1,000  feel  of  lateral  ^'ran.Vd-i  tVvonitng  Tt>-ftning,  Ltd  Xoront,.  ‘-'o 
I  work  has  been  arranged  for.  32,000.000.  '  1 

Vortli  .•\meriran  iteindeer  Co.  Ltd.  Mont-  _  *' 

DpTelopment  Plans.  I  real,  sionnno  1  ' 


f}  .  TVlrii'-ntfi 
f  -G  J>.  t  vn^-o: 


fn.T.ooo.  j 


H'on.fM'iM 
.  lot)  Kt.>1 


'■eCTTl  f'j'tli.' 
SniiM-c  S  '•!’ 

1  !,»  r.no, 


T/(l  .  r«li:4;ry,  SDO.fiOO. 


r,t»j  TV,in.n.  SlO.fiOO 
■,v.  T.’d,.  L*Htbbr!dg-c. 

IjtH  r-Tjj^.'trv.  ono. 

T .td  .  ^ JcMi.  $ 
r  '  rv,at  ro..  l^td..  Siif- 


nixrrrr.R^. 

'.G-.-  I'hv  ii'L  'r'E'-n*".  M.o'^OdOn. 
!>.',tric„' 't..,j„u  ,<;•  -T'llini'  Go,  l.fd.. 


DpTelopment  Plans. 

The  work  of  sinking  the  shaft  is  being  let 
by  contract  and  will  commence  immediately  I 


'■'ult.n'r..  t  ’(1..  T'  ■  '  ’  • 
J  :ini.‘  It- V  S«  b  R  'll 

imbfirr]-  . 

/:•  Vttrri'J 
r-MTit-..  rcofi.bnii. 
Rf'narfl  (■ 


!t^onnn 

'rt‘1rpbf»ne  C'*’  . 


PROGRESSIVE  IDEA 

An  investment  that  combines  a  .substantial  diridend  yield  and  important 
speculative  possibilities  is  rare.  Yet  this  la  what  you  are  looking  for. 

An  investment  of  about  $838.75,  in  26  shares  of  Nlptaaing,  300  shares  Of 
I.,ake  .Shore  and  500  shares  of  Davidson  Oold  Mines  will  yield  you  an  annual 
income  of  over  8  per  cent.,  and  at  the  same  time  offers  great  speculative  pos¬ 
sibilities.  Nipissing  is  a  seasoned  mine  with  a  long  future  as  a  divldand 
payer  Lake  Shore  is  a  nfw  dividend  payer,  which  will  undoubtedly  yield 
more  than  the  present  10  per  cent  rftte.  The  Davidson  does  not  pay  divi¬ 
dends  yet,  hut  is  a  rich  property  and  a  new  producer,  thus  giving  it  advan¬ 
tages  as  a  speculative  investment.  Your  Investment  works  out  as  follows: 


ranxida.  I-td.,  i 


following  ih^  completion 


plant.  Ample  funds  have  been  provided 
for  the  sinking  of  the  shaft  and  carrying 


mining  .sioo.fioo 


Ql  KBFC  CHARTKn« 

Conipa^nlo  Korf^stier^  Rourmont 


out  the  extensive  underground  development  real.  $3,000 


'‘aTJHdian  Steel  Producly  Co,  Qui?. 
real.  $U»  lOO 

tVjnipagnie  def  Cap^uleg  Cresob'^n^ 


I’orl^ral  S\?tein 
ifi  000. 

rinr 


Rakeries.  T^td  ,  Toronto, 
vip,  T,td  Toronto.  $40,- 


Shares 

Price. 

Yield 

.  25 

$218.76 

IT 

.  360 

270.00 

10 

.  500 

360.00 

825 

$838.76 

8.06 

!  I  pf'^cramine  as  above  outlned.  1 

■  The  Ontario  Kirkland  is  centrally  iocat- ' 
j  ed,  lying  to  the  south  of  the  M’right-Har- 
;  greaves.  It  comprises  some  80  acres,  be-  j 
1 1  ing  one-quarter  of  a  mile  deep  from  north 


Kastsrn  Shoe  Mfg.  Go., 
$19,900. 

Fotatoc  I’roiii.ict 

$15,000 


Moritrcfil,  i  f.nO 


Mont-.Joli.  I  1,1 


nitiTisn  i  <n,Txti5i4  riMBTF-n^. 

iiiti.hfl')  *  Si'Oll.  l.tfl..  /Mibotsford.  $10,- 

.  'fic  G  .iist  IsUiiifl.s  Tfprovf.nisnt  Go.. 


M2\l  BKl  \bWI<  K  CIIAHTKHS. 


to  south,  and  a  half  mile  long  from  east  to)  $200,000 


1,  M.  Humphrey  Co.,  Ltd.,  St.  Jobi,.  I 


I’.'i.  'fic  G  .iist  IsUiiifl.s  Tmprovf-nisnt  C.o.. 
f!  .  V.'MM'f)'!  V.'*  ,  SlO.llOO. 

H  I'll  .Min.  ....  Lid  .  V.-nofUivt-r.  $1,000,000. 
Fliriili-:.'  o:  Ititfliif,  Lt'i.,  ''ictf.ria.  $23,000. 

Frcl,  st.inf*.  l.tfl,,  ''annoii vrr.  $10,000. 
Wi-sirrii  I’miiiicf  Co..  Ltd.  Vanfoiiver, 


If  the  idea  appeals  to  you  wire  us  your  order  for  the  triple  Investment 
"at  the  market.’’  You  would  do  well  to  act  at  once  in  an  advancing  market. 

F/^  O  a-l_  1  J  la  Ming  St.  East, 

e  Ce  outheriBnd  &  Co*  T^roAifk*  o«t. 

Direct  private  wire  connection  with  important  markets. 
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TOE  FINANCIAL  TIMES,  MON'rREAL,  SATURDAY.  DECEMKER  7,  1918. 
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Column  No.  4— Of  this  driKJr-if  $10,500,000  is  in  roM  coin  :  the  balance  is  in  Dominion  notoi. 
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FIRE  INSURANCE  COMPANY 

MONTREAL 

AUTHOIUZPiD  CAPITAL  .  .$2,000,000.00 
SUBSCRIBED  CAPITAL  ..  ,$1,000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  Insurance  Business  Transacted 


Theodore  Meunier, 

Mafia^rr 


Reginald  B,  Gaudin, 

Assbtant  Maiiaiter 


SOLID  GROWTH 

Up-to-date  business  methods,  backed  by  an  unbroken  record  of 
lair-dealiii},' with  it,s  ptjlicyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growtli. 

Assurances  in  I'oree  have  more  than  doubled  iu  the  past  seven 
ye^s  and  have  more  than  trebled  ^ 

111  the  past  eleven  years.  u  ..  u  - 

To-day,  they  exceed  by  far  those  of  any  t  ^  OF  Ci.ALNi\DA 

Canadian  life  assurance  eomp.any,  Hr.AD  Or  riCE  - Monti'REAL 


=Strathcona  Fire  Insurance  Co. 

(VKRS.4ilJ.KS  III  II.UINH) 

90  St.  James  St. . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  $300,000 

Paid-up  Capital(exceeds)$100,000  Cov.  Deposit  -  -  $64,000 

Total  Assets,  December  31st,  1917,  $373,614.00 

py  An  Independeiiri^ompaiiy  with  Special  Rates 


I.et !>)'(. II  7(1  t«i  Ml  p.r.  Ilf  line  to  l'ir<'> 

f AQ  •  'bnnii'iteliirine  iiinl  OiiNiin  ss 

\/M  £  jiiiliiO  tt  M  Xxijf  i  j  on,-i«a  Thar  fioni  7(i  to  SO  n,(  of  ('an- 

_ _  —  ™ ,  .'Ida's  .'uiiinal  lire  !o;-s  is  cine  to  firi.s  in; 

ii  nniiiiiract ii;'in,L;  iilanis  and  l)nsini's,s  .sla!)- 

I  U.J  UKlIl'DUMrjLljja:  .statement  made  by  the  Com-I 

I  ini,-sion  of  (  on.sci  \  a(  imi.  dcalina  "  iili  ibc  , 

- -  I  yrcat  iiiiTensf  in  fire  waste  in  Canada  dm- | 

!  in;;  tin  tin  monilt,s  of  the  ini'sent  year.  ( ini- 

Chnirniufi  of  fiit*  U.  .'s.  IV'ar  Indiisfrie.s  bia  uiiii  i)(.((dn  i.  :;!, 

Board  Ibis  .\o  Svmpathv  With  the  "  "‘'■""-ti  'le  n.  .^lumn,  ,■  or  ommr.s  ami  j 

^  I  oci  iipant.s  fif  |)t opiTty,  assc ns  tlie  coinmis-  : 

Sii.ngesfion  Thtit  the  (Jovcrninent !  sion.  •'iliC  ciulit  inillioji  ptoplc  of  Canada  arc! 

Should  Undertake  Businc.ss  in  Com-'  '•  "  "f  i 

..  .  tir-ii  tt  •  J  r  1  ;i.vMmht  unlMrin  dollaus  in  ten  months,  aim  i 

potition  With  I  riVilie  Industry—  stand  indicted  lad'oro'  the  rest  of  liie  worlfl 
Present  Deran.uemenf  .\ot  Likely  '*  "o'i"o  "f  eare'ess  spi'mitbrifts, 

)i isdiree'ed  laieriries.  I 

lO  Oe  rseilOUS.  “Whili'  to  I<'  so  p.c,  (d'  Can  ula's  annual  | 

-  j  fir('  loss  is  diK'  to  fin's  in  inanufaci  nrin  ;  j 

plant.s  and  tni!  inr.ss  I'stald islunrnl «.  'Iiej 
( (.>  liein.ard  ,y,  Uanieli,  rjiaiiiiian  of  ibo  iini...  Ilioii.-lil  and  iiiery;,  s^n  nt  iijo.n  Itadi-, 

I  .  S.  War  Industries  Ifoard,)  ina  fin'  )ir.  \ cn! ion  in  )>nldic  scliools  I'oinr.  I 


r.  S.  War  Industries  Ifoard,) 

'I'lii'  |K',ssiuiisli(.  .'iiiprefionsions  ji,s  lo  in-  danei  ions1,\  near  hein,;  nusdirei  t< d,  ,',o'  I 
dnsirial  dislocations  and  labour  diff.enltir.s  ''I'lc.'itboi  to  l.e  .rn<ii(o  nnrst  b-'  di:  m;,l 
,  .  Inwards  iIk'  rual  f)rl<  ndi  is  mo  nv.T.t-vs 

attendant  upon  ibe  return  ol  Aiucriea:j  busi-  >  irl'  propony  '.vim  ■■  revenues 

ness  lo  a  jieace  basis  are  to  lie  depm  aled.  arc  aoijiiienti  d  liy  ni'Kleet  of  lb.'  [  riir  ipb' of 
As  fill'  as  I  can  .s(>e  (bore  Is  no  .juslifiea-  lb'.'  I'.i  ou  r  tion.  :tT'd  who.  ibrou  .ii  ■  li  >  iii.-  ui  - 
lion  wliatover  for  sueli  piwsiinisiu.  On  tlie  •'t”''''  '  baiinel  silenll..  eapilabr.c  lio  ii'  evi;- 
((.ntrary,  wliile  I  do  not  wi.sli  to  appear  lo  Inoreiislm'. 

be  in  Ihe  imsitinn  of  prediclina  ;i  Ikjomi  era.  ti,,,  n'lii.-h  .->1;  r.ir’il.!-  ..rbi. 


Buy  Your  Coal  Now 

M.anufacturers’  Record:  It  is  the  duty  of  every 
coal  consumer  whetlier  for  domestic  or  manufac¬ 
turing  use,  to  contract  for  coal  and  have  it  deliv¬ 
ered  just  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  is  entirely 
possible  that  there  may  be  a  more  acute  trans¬ 
portation  condition  next  •winter  than  we  have  had 
this  winter.  To  some  extent  that  will  depend 
upon  weather,  but  it  is  certain  that  the  railroads 
and  the  coal  mines  will  next  winter  tx  crowded 
to  the  utmost  limit  of  their  capacity.  Every  ton 
of  coal  which  is  now  stored  in  dwellitigs  or 
facton'es  will  to  that  extent  lessen  the  presslu*® 
upon  mines  and  railroads  next' winter. 

Century  Coal  &  Coke  Company 

310  Dominion  Express  Building 

Telephone  Main  7300.  MontreaL 


(ion  wli.atovpr  for  r.ucli  piwsiinisiu.  On  tlie  •''I''''’  '  bHiinrl  silcnll..  caiulabyc  liirir  cvi;- 
!  ((.ntrary,  wliil..  I  do  not  wi.sli  to  appear  lo  ToPiU  Iiirr.'ii>lii.' 

i  be  in  Ihe  iiosition  of  predictiiu;  a  boom  era.  t,„.  |,.,,s  v/hi.-h  ,  ali  ror’ib;-  eri.i.  ;  .a' 

I  am  eonvineed  that  for  a  lon.i;  .and  eon-  ^  of  tiie  limited  number  wliose  fire  lo-t'^es  i  im 
linu.il  period  there  will  bo  sueb  d  uiand  into  sin  li  a  i.irue  total  show  tliaf  fire  \.:i  'e 
lor  tlie  prodiiet.s  of  Anioriean  induslry  as  in  (’ann<l;i  is  inereti.sini;  by  tea))s  and  Imiinds. 
will  maintain  [>ro.-perity  tind  ensure  eiii-  Uurin.a  tlie  fit, si  irii  montlis  of  (ho  lucsonl 
|do,\mei!l.  l■'or  years  industry  lias  lieeii  .year  tb<  prom  i  iy  desiroyi'd  by  fire  v  tis  15 
(laiuend  up,  and  iinliiniteil  opjioriuniiies  lie  p.e.  i^i.  aier  than  diirini;  tlie  same  period  in 
•'''‘''.'lb-  I!I17.  and  Tn  p.e.  .greater  iliaii  in  lul  l.  From 

l.ammr  i.s  entitlid  lo  a  p:i.»iler  sliare  in  .Jr.iiitaiy  first  to  Odober  :!l'd.  IblS.  no  les.s 
the  profit!'  ol  induslry,  and  it  is  a  matter  titan  15,!il’7  fires  u<'ie  ported,  the  aK.£'re- 
for  ('on,m'atitlaiion  Unit  a  far  belter  tindor-  ,aaie  loss  l  elna  !  Id.LMii,  On  the  jiasis 
.sl.'indin;;  exist.^  belweeu  capital  ami  iaboiii  of  ihe.-e  fietires  it  is  reaiainabh  eeriaia 


Ilian  ever  before. 


A.  A.  MONDOl  , 
Fresident  A  Urnrral  ManaK«r 


J.  M.\K(  HAND, 
Svi'retary-Trpa.surc.' 


As  lar  tis  I'eeensI  ruel  ion  i.s  eom'erii.  ;l  ."(!!  (.nuo.uiiii,  I’oi-  tlie  viliole  tweiv.'  rnonlbs 

biisim  Rs  men  iire  liikjiiK  the  ma,ller  into  of  lillT,  Ibe  fire  losses  were  It 

tlu'ir  o\\  n  bands,  anu  while  erities  tiill.  ol  is  oiise'  veil  llitit  if  to  Ihe  direct  fire  losses 

tlie  perils  ol  reeoiistnielion.  the  reeon-  m-,,  added  indireel  los.ses  dtio  to  insnr.anee 

Rtiiietioii  is  beiirn  tiuietly  I'arricsl  on.  .Maun-  and  expendiliire  on  frre  protection,  fires  will 
laetiiieis.  soniei\bal  eonliisrd  for  tin'  mo-  cost  the  jx'ople  of  Canada  .$55.00(1, nun  f  ir  (lie 


BKIX  TKL.  M  AIN  '•lAI-SIM 


BLACK  &  ARMSTRONG 

(Successors  to  Robinson  &  Hlack) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 
GARRY  BLDG.  -  -  WINNIPEG 


George  Lyman 

INSURANCE  BROKER 
Lawla  BldOi  17  St,  JohnSt. 

Flr«,  LI'Fe,  IVIarirto,  Acoident, 
Aueomobllo,  otc. 


COLLECTIONS 

T  ET  us  hniidlp,  on  a  commission 
basis,  all  your  collections,  no 
tnsttor  where  your  debtors  live.  I'oii- 
sottation  solicited. 

Marcil  Trust  Co. 

1188  SL  James  Street  •  Montreal 

Administrators,  Exeentors,  I'rustees. 

34  Tears  Without  Loss  to  a  FiieiiL 


nient  beeatisi'  of  the  diamiitie  siKldentiess  of 
;he  war's  elnse.  ari'  rai'idly  findlim  llieir 
biarinijs,  and  eliartin.!',  tlieir  own  eours!' 
back  to  normtil  conditions.  There  eonlil  be 
no  system  devised  wliieli  would  lie  absolute 
proof  a.nainst  a  rerlain  amount  of  derangc- 


less  ol  year,  nr  more  than  Id  p.c.  of  ttie  ;tmotiiit 
"'d'r  ,  siii),sei'ihe(l  to  the  leci  iit  Vietorv  i.oan. 
eours!'  _ ■ 

uld  biy  E\(  <U  SMtI.I.  FABM  IDI  t. 

isoulto  I  i^ondon.-  Tho  Souretary  of  tlio  Uriti-^h  Hni- 
rango-  pjp^  Land  Sottlomont  Lra5:uo,  H.  I',  luasfon, 


Chesterfields, 
Davenports, 
Lounging  Chairs 

in  Soft  Yielding 
Upholstery 

PERIOD  SETTEES  of  the  time 
of  Charles  II,  William  and  .Mary, 
(Jueen  Anno. 

Castle  &  Son 

568  St.  Catherine  St.  West 


meiit  in  tlie  Imsiness  world  eonsi'dueni  upon  :  r.ritish  sol- 


the  processes  of  iransition,  hut  tiy  nt) 
moan, ft  is  this  derangement  likely  to  be  as 
.serious  as  iKiinted  by  tlie  pessimi.sts. 


diet's  bail'  iilready  ai'idied  for  land  .''n 
wliieli  to  settle  down  afior  the  war.  He 
.says  that  Croat  Ilritain  is  about  to  estah- 


On  the  other  hand.  1  can  find  no  svm- ’  ^ 


)iathy  lor  the  suggestion  that  the  Coycni-  ,^^.jll  fj,,a,ire  intending  purchasers  hy  ad- 
iitcnt  should  undeilake  to  go  ttilo  business  ,,f  mortgages.  In  every  possible 

in  eompeiiiion  lyith  private  Itultt.slrv.  Each  Hritatn.  he  savs.  is  encouraging 

department  lui,s  been  told  not  lo  ro-sell  any  f,,,. 

raw  materiiils  in  eomiietition  with  private,  _  _  _ _ 

prodiieers,  unless  stieh  materials,  if  held.  wi-virtv  mivivi’  ni-i'in<vi. 

would  deteriorate  or  nnlese  it  were  neecs-  .-LN  .IIMX.  OllLOOK 

sary  to  release  them  to  meet  a  pressing'  .\  New  York  auihoril.v  says:  ‘'Ki 


MEXICAN  MIMNC  OI  TLOOK 


lir*''"-" 

Z60  'STJAIIES  STREET.  MONTREAL.! 


RAILWAY,  MARINE  AND 
CONTRACTORS’  SUPPLIES 

Write  or  phone  and  yoti  will  receive  our  list  of  Railway 
and  Marine  Equipment. 

UNIVERSAL  TRADING  AND  EQUIPMENT  CO. 


I.IIVIITED 

610  SHAUGHNESSV  BITLDING 


Telephone  MAIN  SOSO 


sary  to  release  them  to  meet  a  pressing'  .\  New  York  auihoril.v  says:  ‘'Kepoi-ts 
need  on  the  jiart  of  the  eivilian  population,  i  from  Mexico  City  indicate  that  the  now  (''on- j 
[•''rotu  other  .governments  have  eome  re- '  grass  w  ill  jiass  legislation  satisfaelorily  i>ro- 1 
(]ticsts  as  lo  w  hether  the  Fnited  Slates  eould  teeting  .Vmeviean  property  ;ilready  estab- ' 
let  them  iiave  some  of  llieso  stored  mater- j  Itshed  in  that  cotint^v,  ineluding  oil  and  | 
ials.  i  mining  rights.  The  steps  to  put  Mexico  | 

t'oneerning  foreign  piii'chasos  from  now  '  on  a  gold  basis  have  also  helped  to  Im- ; 
Ion.  it  is  my  understanding  that  the  loans  i  prove  the  country's  position  iu  foreign  eyes.  | 
:  extended  liy  this  Government  to  the  Allies  and  it  seems  that  time  is  not  far  off  when  | 
.were  to  establish  credits  only  for  war  pur- i  a  new  era  of  order  should  be  inlrodueed,  ! 
poses.  I  which  will  mean  liig  thin.'gs  for  the  big  eon  j 

Vi.  iinvf  |  eoms  wiili  Mcxican  interests."  . 


T'BiiiimiiiiBii'iiiiiiiiiiiKaii  II 


BROWN  OPTICAL 

Company,  Limited. 

REGISTERED 

EYESIGHT 

SPECIALISTS 

ronanlt  lIs  About  Your  Eyes 

552  ST.  CATHERINE  WEST 


I  No  DestnieflTC  Compefition.  i 

j  1  anticipate  no  destrnctivo  competition  j 
on  the  part  of  European  countries  against 
I  .'Vmerican  industries  duo  to  lower  wage  i 
I  scales  on  the  oilier  side.  European  labour  j 
will  seek  and  obtain  lii.glier  wages,  and  I  ; 
would  call  attention  lo  the  shrinkage  in 


i  1X.«HT{AN(T.  rOVl.IL>^  PKAFTEKS. 

i  The  Hamilton  Board  of  Control  has  de- 
I  elded  to  extend  soldiers’  insurance  to  cover 
!  draftees  as  well  as  volunteers.  This  eon- 
'  elusion  was  reached  iH'eause  .of  the  ressa- 
tion  of  hostilities,  it  liax-ing  been  found  that 


.  .  1  ,  i!f)ii  <11  iiasiuiiius.  11  uct\ irt.'T'ii  luuiiu  mui 

man-powei  in  m  opt .  t  tie  to  letivj’  wui  ,  paving  of  this  insurance  would  not  l>e 
easua  ties,  as  Itkol.v  to  contnlutie  us  part  ^ 

m  establish  ng  higlio.'  "'a.ges.  Thus  the!  ^iso  decided  to  establish  the 

!  foreign  produerrs  as  well  as  those  in  'h>s  ,  p,,tK'iuIo  that  all  returned  soldiet^s  shall  he 
jcounti.v,  face  lugliri  reinstated  in  the  imsitions  they  oreunied  in 

[  (  oiiecriii.ig  the  eat'.eellai ton  of  war  con-  city's  employ. 


'Phone  Uptown  49S2 


Near  Stanley 


“Kmprms  of  Tsble  tVaters” 

In  orderius,  PHONK  M.\IN  HiZl 

RADNOR  WATER  COMP.ANY,  Limited 
4M  MeGUl  BUg.,  MONTKKAL 


Washington-  The  statement  is  made  at 
the  Railroad  Administration  that  since  the 
railroads  were  taken  over  by  the  Goveni- 
ment,  the  inerease  in  ■wages  paid  raili'oud 
men,  inehrdin.g  telegrapli  operators,  has 
been  $(>25,000,000. 


tracts,  eonsideration  must  he  giicn  by  the  _  —  ' _ — '  ' _ _ _ — 

Government  to  Hie  wislies  of  Congress  and 

the  Nation,  not  to  eontinue  a  needless  pro-  instance  of  the  Government  to  expand  the 
!  dnetion  of  war  materials,  tn  all  these  ;  Pt'odiiction  of  war  materials,  had  been  made 
'  matters  it  is  the  disposition  of  the  Govern-  !  "nder  eontracttiral  relations  with  the  Gov- 
j  ment  to  be  liberal  with  the  enntraetors.  '  vrnment.  and  <'onse(uientIy  the  mantifao- 
;  ^Yhere  eontracts  contained  caneellation  i  jorer  had  every  reason  to  expect  a  fair  ad- 
,  clauses,  the  basis  of  e.aneellatlon  was  al-  ]  justment.  •  i 

!  ready  established.  Where  no  such  clauses  i  i’tiard  will  follow  the  procedure  of 

I  oeeurred,  the  Govenmieiit,  compelled  other- ! expiration  of  each  per- 
wise  to  carr.v  on  the  eontraet.  eotild  find  an  j  price  regulation  whether  to  eontinue, 

equitable  basis  of  adjustment.  1  extend,  or  abandon  the  price  established. 

,  !  Such  prires  in  all  eases  have  been  maximum 

Lnlnrgemtuit  of  Plants.  j  prices,  and  probalily  none  of  these  will  be 

Enlargements  by  private  manufacturers '  extended  after  tlw'  dates  originally'set  for 

of  plant  facilities  which  were  made  at  the  their  expiration. 


A  Picture  for  that  Wedding  Present  You  Must  Buy? 

“NO  DUPLICATES” 
JOHNSON  ART  GALLERIES  Limited 

634  ST.  CATHERINE  ST.  WEST. 


Estates,  A^encies^  Trusts 

receive  the  attention  of  our  officers  and  staff,  specially 
qualiffed  hy  knowledge  and  experience  for  this  purpose. 
A.ssets  are  careful l.y  looked  after  and  realized  so  as  to 
produce  the  best  results.  Records  are  systematica lljr 
kept,  statements  promptly  rendered  and  money  distri¬ 
buted  without  unnecessary  delay.  Write  or  call  for 
information. 

Union  Trust  Gsmpany 

UMJTED 
HEAD  OFFICE  I 

Comer  Bay  and  Richmond  Streets,  Toronto 

Winnipeg  Loadoe.  Eng.  ^ 
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iViVui-cs  1 ,  'I'P'”"*, ,  hv  r-.-  i.j'.'i- 

I  bv  the  p.ihlic,  jayablo  ..rt.’r 
provin 'i'll  ,  pivAhk  I  nqti'.f  or  on  a 
f)V‘'-nm'nt?  I  on(lcann<4  in  1  fiToJ  dfiv  in 

;  Una-lii  f’anYl.i 


I  !  Liibilihei 

j  .^ciieptanc^^  i  not  inrluJei 
I  uniter  letters  ■  uri'i^r 

!  of  "relit  !  forej?o?n? 

:  heads 


dire^^ors  and  I  I  Afera^e 

firms  of  I  ??*“  ,  Dominra 


T/K)n4  from  Df'po'sit.s  i>jfito4nnks  Unohinkflanl 
ufhf'"  hinji'i  niihibynnl  '  in>flr.nkin^  ;  t'orreapon-  i 
!*C('iire-f  ■  ^  b.iI.i.Tco«t  »iui'  |  dent’?  oiit'Side  j 

inrhi'linT  :  lunksiii  dpfit«  in  the  Uanada  i 
rn.lisco'inte  1  '  f.‘a'iuJ:t  '  i  F.  K  .  un'i  the  F.  K  i 


CAPIT.AL  STOCK 


uftor  (jp  l.i.’f- 
i.ta  -I 

for  fr«*'1t‘s 
p.\y]i<l'<.  I't'* 


firms  Of  I  !  .52? 

.hiHiibry  I  .  .J  notMh«ld 

»rs  p:irtn..r,  | 


Tapital  (  n?  ital  '  res‘'rvt'  fun  I 

i«ij4)S'Tihed  I  paid  up  j 


42.08.».,>00  1 
16..5(i  1.7.53  ' 
n.h78.f»»’,i)  • 
7.381.094  1 


93.761821  , 

2(M(»M,7.5  4  I 


I63.H36.70J 
2g.610.6B3  I 
2.5,1173  458  ] 
1.5.305.449 


20.5.784.S7I 
01, .545.1  1.5 
4l.87'».‘i^0 
37,30;L-57;i 


lO.OOO.f'OO  I 
12.0*f().'i0i)  I 

o.ooo.o'tn  ■ 

4.80').000  j 


10.000.000  : 
ti.500.00{»  ' 
.5.000.00(»  ! 
•I.OOfl.OOO  1 


i»;.0'K).0(M)  1 

(i.qlKl.OiXl  I 
.5,000.000  ! 
4.(HJO.OOO 


2.5.'M8».0O0 

Pi.iioo.ooo 

|0.000.0(M»  ! 

.‘•.<K)0.000  I 


1,600,022 
'12:.  130 


30,799,171 
.:7..5I1  '..5.i  i 
io.'L»-i.(;i7  : 
•5.288.20 1 


I17.975.46fi 

8f,786.i:f9 

27.427..5!»2 

18.811.7.5.5 


I10,,59a,41I) 

Hi)  t>l'*.7.5  ’ 


1,5.000.000  t 
M.l‘(>0.0(i0  I 
ii.OOO.OOO  ] 

::  000  000 


l.f.O'Mi.iiOO  ' 

M.ooo.iMm  I 

(i.OOO.OOO  1 

.•’..O'io.ooo  1 


6. SMI, ,557  j 
l2..32f.2Ul  , 


,6.39.6^’S  I  2:  122.SS0 


1 
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PRICES  AND  SALES 


A  Trust  Company  as  Executor 

A  Tni*!!  ('ompaity  ns  Kxerntflr  afford*  flip  Estate  for  tvhfch 
H  I*  artlnsf  all  thp  adTaiitaffPs  of  fhp  hp*t  priral^  Erecntor 
witli  none  of  the  ^pakneasps  nhlch  are  Inaeparahie  from 
indiridual  Executorships.  .-I'S 

In  addition  there  are  many  exclnslvp  adrantaaes  possessed  / 
liy  a  Trust  Company  »ij«ich  shonld  he  carefully  considered  by 
ail  intPndinir  Testators  before  appointing  an  Executor  for  the  ' 
administration  of  their  Estates. 

If  yon  are  interested,  communicate  nith  the  Officers  of  this 
Company  and  they  will  explain  the  matter  fnlly  to  yon.  ^ 

Montreal  Trust  Company 

sir  Herbert  S.  Holt,  President.  A.  J.  Brown,  KJ'.,  Tlce.Pr«l. 

11  riaee  d'Armes  Sunare. 


oFi  the  Mentreal  Stock  Exchanje  For  the  Week 


Flcctaations 


Toronto  Trading 


(For  further  o'"  caiitiliz it!'> i.  d  v  nir  viiii?*  inter?'?!  and  price  rae»r4w,  a#a  appa^it  a  aaga*^ 


Bftrwion* 
BrmBilian 
('an.  Brratl 
.Markay 
<io  pM 


Friday 


.Monday  Tuesday  j  Wednesday  j  Thursday 


I  il«pi.  I.Mf  . . . . ' 

I  do  pfd  . 

!  Twin  City  . 

;  Burt  pfd 

,  (Zan.  i.oromofive  pfd. 

I>oni.  Steel 
.  Spanish  River 

ICan.  Car 
do  pfd 

Can.  Cement 
I  (.'an.  Forfinp? 

)  ('an.  S.S.  Lines  . 

do  pfd 

’  Provincial  Paper 
.  Steel  of  (  anada 
I  do  pfi 

j  Standard  ('hemicai. 
j  City  Dairy 
Petroleum  . 

I  Toronto  ity 
Con.  (ton.  fcllect 
.Minos  — 

.  Dome 
!  Nipissing 
Banks 
'  Dominion 
j<’omnieroe 
j  Toronto 
]  Bonds- 
;  War  Loan.  192.'> 

;  War  Loan.  1931, 

W'ar  Loan.  1937  .  . 

,  I'nllstcd  — 

Dom.  Class  . 

i  HoilinK«>r 
Hoaver 
Davidson 

{  W-ayrngjimapli. 

N.  A  Jhilp 
I  Tenii^katinng, 


.Asked 


THE  EASTERN  TRUST  CO 


125(1  1800  12.50  1300 

ST.5  875 


CAPITAL  &  RESERVE 
ESTATES  A  TBl'STS 


RESIDENT  DIRECTORS 


I  flu.  I- ii'iiulni  s  iV  I  orciiips 


D.  Lome  McGtbiKni 
Mark  Workman 


F.  N.  Beard  more 
Jas.  C'arriithcrs 


MONTREAL 


189  ST.  J  AMES  STREET 


lio.  Srr:iiiiMiip  I. inf's 
I  >1.  \  ■  )T  v.'ni  Tr.:-! 


TORONTO  Q(  OTATIONS 


Am.  C\ad 
Amei-iioluen  pfd 
Barcelona 
HrH?.iliHn 
Bell  Telephone 
Burt  K.  N 
('ana.ia  Bread 
Canada  Car  F 
('an  Cement 
dft  pfil 

Cap  S;  i.ineh 
do  pfd 

('an  Ceneral  Kleriri 
('an  Loco 


Rond.*!  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  (iovernmenl. 

For  I’eniuinent  Investment. 

('anadian  Securities  of  all  kinds  RouKht.  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &.  CO. 

DKAl.KKS  IN  IIONDS  ■  22^  SI'.  .1  \MKS  Sf..  lllONTRK.\I,. 

I  n  Mr  Addrena — “I ;  B(  A  Itit  l»\V  V  i:.** 

I  ndeM:  Mrlirr'ei  Wretern  I  iiinn;  \  II  <  .  r»(li  •-'.dMIoiii  KlOh  Monlftom^rw. 


( ‘till.  .\l:  iiti'i  iV  .’^iiK'ltiri' 
l  iiiU'.l  \\y  . 

l)-«n)i!i:  >n  . 

Dotiuni'.di  .  . . 


'<»rpc»ru :  i->ii. 


»n  jdi 
xiiu' 


('at.  Salr 
Cit>  Dufr> 
do  pfd 

!  ( 'on f'  ilerated  Life 
( 'oniaRan 
( 'an.  Smelter 
(  ’on. 

•  ('rowV  Ne< 

Dom.  ( 'a.tnerM 

lit.  pl.l 

Dom.  StfH'l  .  om 
I  )ommion  Tel 
1  >ulu*  h  Superior 
I  Mai-ka> 
j  do  pfd 

Maple  U-af 
1  do  pfd 

i  Monarch 
Novk  Stfu*;  eom 
Nipi^dog  Mimv 
Not  a  Sooiii  Sltial 
I  raoiilc  »?iiw 

!  do  pM 

Fenmiin'e 
I  do  pfd 

I'^rolfum 

•  Fort  lUeo  Rv  pfd 
JVot  ir.eial  I’aper 
(lueli.'c  i,!‘»ht  Ilea? 

Ru.ssell 

SatAv.r  Ma.ssev 
do  pjd 

■  Shredd.-d  WhehT 
^»pan:sh  ICivei 
do  pfrl 

Steel  of  t  anada 
‘  do  pfd 

Toronto  I'aper 
I  Toronto  f?  \ 

I  Twm  (  iiy' 

B  iiiiii|>ep  Kt 

Ranks 
Commerce 
I  Dominion 
^  1  rnp«‘r  'al 

•  Men  ham P 
Novh  Scot  . a 
Ottawa 

i  Ko>al 
Standard 
Torento 
^  Union 

laiaii.  TriisL  Eli- 

(  anada  l.anded 
Can  Permanen* 
('olonia!  Intesiment 
Hamilton  Pro\ 

Huron  A  Krie 
do  p.c.  pfd 
Landed  Hanking 
Lon.  A  <  anadian 
i'oronlo  Mortgaar 

Bonds 
Can.  Bread 
Can.  Loromoiive 
Dom  Iron 

Eiectri#*  Development 
Penman  r 
Prov  of  Ontario 
War  Loan,  192'^ 

War  Loan.  19.3; 

I  nils  led 
Abitihi  pfd 
Hrompton 
Kiark  l^ko  pfd 
do  I  h 

<  arnago  Factories 
do  pfd 

.Macdonald  A  pfd 
North  American  P 
Tioel  A  K 
do  pfd 

do  Bonds 

\olcanic  (ias 


Member  •  Moiitrral  Miick  I'aehange 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

HI.  111.'.  ST.  tK.\N<  (MS  XAVIER  STREET 


l.::kc 


A.  J.  Pattison,  Jr.  Co 


Mi'inbcrs  Turoiito  Slo' U  llxi  li.(ii;;*\ 

(S|)ccialiN(K  I'lilisled  SfrurillfN). 

Orders  lAoruitMi  on 

TOKMMO.  MUM  KEVI.  iiixl  M  U  VOIIK  SIOiK  I  XI  HAM.i:S. 
('»(rrt‘N|Mtii(l('ii''«-  S(il  lei  It'll. 

lOliOMO, . I  IMI*\. 


-Mo.at:i'.;l  I’.v.m.i'  ( 
,M('!i'ic:iI  !  '•lc.;rai)li . 
M'.ntrc.'il  '!  r:.:..v;iy- 
N.  \  1’  lip  A;  I’nper.  . 

X.  ,S.  Stcr! . 

Do.  pf  i  . 

OpilvK'  .Mi lU.'ic . 

Do.  pfd  . 

Ontnrii)  .stffi  Products 
Do.  pf'i 

Otiawr.  L.  if.  iV  1’.  Co 

Paton  .Mfp . 

Penmans  Ltd . 

Do.  pfd . 

Price  Piros . 

Provinriel  Paper.  .  .  . 


MonitH'r#  i.f  (lie  3liiutl>..\l  st.si  R  Kirhiiiixo 


(ITT.5W\ 

gl 

kiAl.lEAX 


MINMPKIi 
M.  JO.'I.V,  .\.U. 


MONTREAL 


i  Quebec  Ify . 

Kinrdon  1’.  A'  P.  Co 

Do.  r.fd . . 

Sliawinimin . . 

Do.  Hifjhts . . 

Sherwin-\\  illiams. . . 

Do  pfd . 

•Spanish  1  liver . 

Do.  pfd . 

Steel  oi  Canada..... 

Do.  pfd . 

St.  Lawrence  Flour.. 

Do.,  pfd. . . . . 

Toronto  Ry..  ...... 

Tooke  Prog.. . . 

Do.  pfd . 

Tram.  Power. _ _ 

Tueketts  Tobacco... 

Do.  pfd . 

Twin  City . 

"tVaba.s.so  C ottons. . . 

WayaRamack . 

^VinnipeK  Ry..  .. 
(Vindsor  Hotel.  .. . 

-tVood.s  Mfg . 

Do.  pf(i. 


Illrfrl  PrlrAte  Wire  In  ult  llr.iiii  In-,  an  !  \oh  V.irk 


Trei  hcwe> 

(  tMifi.iras 
t  r«c.vn  KeeiTvc 
h'osi  »'r 
Kerr  Lal'e 
Minitii?  ( 'orp 

HA'urMVf. 


(  i.i'R  Kav  1  'oi.  t  ‘«*pf>ci 
ItMJR  Kcs-lmr 

La  1 1  v(  a\  .''pr 

iDitii  j  IlcjKjhlic  Ituii  i\  Si  •»*! 
Ill  .Ml  j  Sliideliakcr 
ft;»ii»i  j  Soiiihern  I’acifie 
I  ■,  'Ml  .'•L»  i!  Lai  1  road. 
lj  *.>  t  '^(Miihe  n  Lailrcad  pfd 
•J.MMi  ;  1  hird 


I  ni»n  Land. 
CS  .Mcoli'd 
I  S  L.inhei 


l!i«  PIO 

i  nt.'.D  , 
t;2<io  '  *  ^  pfd 

l  iotio  j  ’  .*'•«*»  C»ipi*tr 
Ijitir.fl  Wahanh 

'  VVal.a*h  pM 

\^  1  <4t  epM  t  li  ion 


•legrafth 


;p?Rii 
.all!  Ill 

1  ‘dOfl 
Ttlpii 

LJROd 

.109tlR 

rr.OR 


BANKS 


Bn'ti.sh  North  America. 

Commerce . . 

Dominion . . . . 

II.Tinilton . 

Hochelaga . 

Imperial . . . . 

Merchant? . 

Molson's . 

Montreal . 

Nationnle . 

Nova  .'•^cotia . 

Ottawa . 

Royal . 

I  n  ion . 


BONDS 


5000(1 

.160(81 

4000 


.■Vnie'--no!den  . 

Asbojt')-^  ( Corporation 
lif-li  ■rel<'plio';i’.  .  .  . 

(Jan.  <  on  Uu'olier..  . 

Canada  (  ar . 

Canad.i  CoitoP' . 

<  'amid  i  Ccinen* . 

Can.  l.o('o,’'!iOtr.’c.  .  . . 

Cedar  Eapid.' . 

Dominion  C'  it  ton  . . . 

Dominion  t'oal . 

Dorninio:'  Iron . 

Doruinion  I'e.vtiie  .\.  . 


Do.  D  .  .  .. 

Dominion  War  Loan  ld2.5.. 

L'o.  lOUL. 

Do,  1037  . 

Intercolonial  fCoal . 

Lake  of  ;he  Woods  .Milling 

La'irentide  . 

Lyall  ( Cote.!  r  ici  ion . 

Xion'real  Po'.ver . 

.Ilont  real  Tram’.',  ays . 

Montre.al  Tram.  Deb? . 

National  P.rewcric? . 

N.S.  .''itecl . 

Ogilvie  .Milling  . 

Du.  Series  15 . 

Do  Serii'S  C  . 

Ont.  .Steel  Products  . . 

Pcnniims . 

IVnn.  Water  .V-  L  iwer . 

Price  Bros . 

(Quebec  Rv . 

Riordon . 

.'“teel  of  Canada . 

Way.aganiaeK . 

Waba.s.so  Cotton . 


700 

6600 

70400 


Toronto  Paper  8>  .  . 

Toronto  Power  n’e  iI924t 
Toronto  t  Vork  Rad  li'»  fl919i 
Univaraal  Tool  Steel 

Vol(tanIc  Oil  tc  Oaa  . . 

Western  Aasuraaee . 


MINING  MARKET. 

SILVEB 

Hick  Low  Aak  -  Hid 


Adanao  .  . 

Uailejr 

Beaver . 

Chatnbers-Fcri  . . 

(fifford  . . 

Great  Northarn. .  . 
I.e  Roae 

McKinley-IJarraffa 

Nipiaaing  . 

Opfcir  .... 


P  senson  Lake 
I  y  niisktaniar. . 


W>ii  94>ij  Winnipeg  P.v 


I  2*»j  '  ’  :  ' 

”  600  1 

1  66  •  1 

1  .  .  '  '  KM  ' 

1  .  .  }  ■  200 

. 1 . 

. i . 

< . 

I:;;;:];::::- 

'T! 

18 

. 

. 1  — 

...  ‘  140 

J 

’ 

' 

*167'  K”!!! 

. 

1701:41 . 

210 

210 

210  210 

, 

. } 

.  aio 

... 

....  .  . 

. , - 

' 

. ‘ . 

.  148 

24 

.... 

. 

. 

. 

.a.  M..te. 

a  .«  e^ 

- . .  .  . 

. i . 

•  .  w  a  eW^  ■  •  a  a  ,  > 

ji  (  'an.  ( ic 

>.  i.;*-  Tru’ . 

KC. 

105  1 

'  Cai'.  i.  ) 
;  D. 

. .  .  , 

dti . 

lit) 

!  ■ 
i ' 

Financial  Information  is  our  Product 


When  in  doubt.  Ask  the  Editor 


UNDER  GOVERNMENT  RAILWAY  ASKING  > 
CONTROL  A  FAILURE;  OEY  FAIR  DEAL; 


.'Seven  Years’  Record  in  Great  Britain  McLimont  Says  Increased 


ShoYvs  That  it  is  Impossible  for  a ' 
Government  Department,  influ¬ 
enced  by  Political  Considerations 
to  Run  a  Technical  Business  on ' 
Commercial  Lines.  ! 


Fares  Necessary  for  Service  That  i 
the  Community  Requires,  as  Well 
as  to  Give  Those,  Whose  Money  is  i 
Providing  the  Sendee,  a  Fair  Re-  ^ 
turn  on  Their  Investment.  I 


The  art  of  blendingf  tobacco  has  30^ 
reached  the  lenith  of  perfection  n 
in  Piccadilly  Smoking  Mixture.  PER  PACKAGE 


PROFESSIONAL  CARDS 


iniiHniHtiiiiitiiiiiiiiiiuiiHiiiiiHimiii 


'  ITorl.r.-t  N  fnirsoTi.  of  UindoTi,  in  The  AVall  ’J'he  staloinent  of  T.  A.  Hunt,  K.C.,  city; 

SI  I  cel  Joui  iial  bOiieiiOi  ui  V.  iiuiiiieg  City,  to  the  efiect  that 

jihe  Y'vimiipeg  Ijlecirie  Hallway  is  selling 
riritiKli  hitriness  men  who  have  visited  i  ijiiiiiiercial  light  and  p.iwcr  holow  eost,  and 
Anirrira  are  greatly  surprised  to  hear  tliat  I  loi.stiiig  itic  defi'.il  on  its  street  car  sys- ; 
the  Cell  sv,;t..iri  of  ffU  jiliotiing  )ic«  h -en  niouglu  lorth  a  denial  from  A.  \V. 

laken  o^..r  lo  Cov,  rniueni  m  t he  Uiu!  -  ' 

,  .  I /all},  «lio  says  lhar  ihc  attorneys  state-: 

eii  i-ii,ites,  and  is  now  heirig  oixraii.d  a.-:  a  In;,  ms  and  lalcrenccs  are  incorrect.  Mr. 


KcClMen,  Casgrain,  itaba!!  ft  Casgrafa 

MITCHKIJl,  CASOBADC  MrDOliOALL, 
CBEKLMAN.  ST&IBM  A  CASOBAEf 
Victor  E.  Mltchfjl,  K-C.  A.  rhM».C»«ifr«lB.)K.C. 
Errol  U .  t^Doufali.  Jolin  CrMtmin. 
Gilbert  3.  Suim.  Pierre  F.  Ceefralm. 

ADVOCATES,  BAr.niSTERS,  ETC 
P.e]i>l  Triut  Butldlac.  107  St.  Jeaiei  Street 
B«n  IV.  M,  tW9.  MONTRKAl. 


C.  H.  CAKAN,  U. 

BAIUtldTlCr;  .\.\D  irOI.K.ITOn. 

T'rniieporlntion  llnildinj;. 
MO.XritK.ll.. 

c.  n.  cAHA.v, 

C.  II.  CA1IA^,  .Ir.  Tol.  .11.  li.! 


ElllOTT,  DAVID  &  MAILHIOT 

Advoratct,  Bai-mieri  ami 

C'oirmii^oner^  for  all  rho  Prorlncn  a'lJ 
NewfouodJand.  and  for  tbo  btataa  o. 
MtMacbuBcCtrt  and  Naw  York. 
<anada  Life  Bullfllni;,  St,  Jame*  «*. 
Penn'  J.  KHiofte  K.C..  L.  A.  Oavid.  ICC 
Adolphe  Maiihiot,  Sp^friBd  Bush. 

I.ouie  V.  Crvpoau.  K,C..  Aaaoe.  Couasol. 


ResoarcH  Bureau 

nraearrliea  by  Spcrinllntn  Arrunsed. 

Heporte  and  InformatUm  on  Induatrial  Data 
menl.  Patt'nt  and  Trade-Mark  Matters. 
Hecent  'fochnioal  lMt«'raiUP\  Scientific 

HANBURY  A.  BUOOEN  Tei.  Up.  947it 

717  UKt.MMO.MI  Hi. (Mi.,  MONXKEAl, 


MILTON  HERSEY  CO.,  Limited 

Montreal,  Winnipeg,  New  York 
Indubirial  ChemisU  Mining  engineers 
Utilization  of  Wzslo  Products 
84  St.  Antoine  Street 

Mentreal  Main  8718 


I  lakcu  o\cr  h'  Ihi  Cove  nimt.nl  in  the  Uni!- 

'  '  '  '  _  I  .  ^  [  ■  I  r»  1 J 

i  '  '0  iiiates,  and  is  now  hc-irig  oixiaii.d  a.-i  a'l.  M 

L'RGE  rural  credits.  hy- prodiic'  of  the  pop,1-oflk'c.  '.vl'-i 

”  ■  Iforo  in  Kngt.Tud  we  Know  fill!  well  whai'l'''’' 

l.itesfoi-li  YIen  of  t  'linarlH  Pass  Uovi  mini  n*  n plionin .-  int  aii.'--  }\  e  K  iima  1  ' 

t  iilling  on  tioteniiiii'iif  to  l-'ostcr  the  hy  eo.'u!'.  e.\ixii(n'-'  that  Mie  josia'i/ai  ion 

.  ,  !-  ll 

Indlisfr}  in  (  Hlindo.  t' lephrm''  s}.  lem  is  ar  ali-nni  asl!i'  . 

I.lvwtoek  prices  in  ti/anada  aie  likelv  lojinnnirig  of  railroad-,  h;,  (  .■iriers,  or  the  o)'  .ing. 


t  iilling  on  tioteniiiH'iif  to  l-'ostcr  llie 
Indiistn  in  (  Hiindo. 

I 

l.lvwtoek  prices  in  t^anada  aie  likely  loj 


j  hold  at  a,  Liich  h-tel  in  Canada  for  a  numherj  ration  of  the  (  nnatri  Co.  hv 'tisin  :  ni'  ii. 
i  of  \ears  to  eonio  aocoi'ding  to  opinion.^  e.v- i  "  r>  apmei-iati-  ihe  a'dlilo-  <i  ■llii'oroii 
pressed  at  the  reeopi  eonfi.rence  In  O'la-]*'’-  ’  ''i‘'n  .\,  li>ii..i!  .-ind  .)  .)  <  ai-i\, 

;  wa  of  Can.viian  liveFtonk  men  ,aiid  ^yrickera.  I ***''  ‘^ilio:  iteaioi;.  of  iho  pi  n'l  . ; on  oi 
j  After  eon.stdnrable  tllsctissloii  several  reiso-  k  e  have  never  had  any  sue!' 

j  Intions  were  passed  and  forwarded  to  the  i  *”  ^'iTi't  f’-ri'am;  and  a-  a  res'iU  m;! 

Iinemhoir,  of  the  Dr, mtnion  Cabinet  for  eon.sid-  i  i<lf|ihoi,e  sii-'rin  is  lod,,'  ai  ha  • 

,  ,  ,  ,  itweiry  .'ears  hohmo  'hi-  f;;  11  si-iiio  n, 

I  oration.  i  he  rrsoluiion.^  adopted,  were  ^ 

,  lollow.s.  .  .Number  of  relcplioiies  Inereiising. 

:  "1.  That  a  [wiliey  of  rural  credit  sane-  ; 

. . .  V..,  ^  Toghethe  i  xa.l  figiirr-.  lb,  rmleo 


I  oration.  The  r.  soluiion.^  adopted.  «  ere  as  ^ 

ilollow.s.  .  Number  of  relepliones  Inereiising, 

1  “1.  That  a  of  rural  (■rf‘ci!T  f^anc- ; 

;  tionrxl  and  supported  by  federal  govern  :  '''''  '  ee' '  foiih' ■--  Ho  1  ml 

Slates  pns'ie-i.srs  tpfi  p.e.  ol  till  I'  lephoiies 
nevus  has  proven  of  enomiotis  a, ssiKtaiiee  10  p„..se;-,  es  |. 

!  asrieilllifre  in  Kuroppan  eouniries  and  also  than  •'i  ji.e.  There  are  inoro  lolephoin 

j  has  leeontly  heon  adr,pteil  hy  ili'-  Culled  "  Y  oi  K  elt.i  and  i  hxago  nan  it.eii 

i.Sialcs  and  lhat  sneh  loans  to  farmers  of  in  l.iigland,  Wah.s  and  .'seoiland.  In 

!  Canada  would  assist  greatly  in  equalizing  '  I'Opoial ion.  Ihe  rale  is  alxmi 

I  markets,  improving  and  inereasiiig  all  '  'O'e  in  famiir  ot  Anuriea. 

;  he  Ills  and  flocks,  and  In  the  belter  finish  1  liei  e  ha  txeii  .ihsoliile  .governi 
;  ing  of  mc;u  animals,  ihat  Ihe  Deiiartnoni  of  ;  o"  tiei :  h  •>  ol  leh  nhonei,  in  i.i,  at  I'.i 
A.gi  ir-illl  UK!  he  eiiipowored  lo  iminoiiialel.',  j ‘'''O  '  Ci|l  Ihe  ■.  o\ ,  i  nm.  rl  proiiil  el 

oullino  sm-h  a  sysieni  for  approval  and  fftHfc  raur  and  to  impros,  ihor.'.frei, 
adoption  hv  this  (ioveriinieni.  ,  H'l  l  lo  loniir.i....  al'ei  -'^'\iii  .i,ar 

I  •-  That  in  view  nflhe  demand  loi  agri-  ’''I't'iess  mild, lling,  w,  have  high,,  ri 

i.-uliiiral  prodm-t.s  tha,  exists  in  Iran.-,-.  I!el- ;  f' "  Hiai 

j  ;i„m  ami  Italy.  Ho-  C.overnmeni  take  steps  i  •'•>'■">  =>-  had  a'-  ihi.i  of  1^,-,-  or  1  m-.v 

I  la  cKlithlisit  ci-cHit.s  in  *'ana(iii  for  these  liiites  Aliuosl  MDiihlctK 

<-onnlrie,s.  ,  ui-  ,  •■HIlG,  a  flat  rail  ,  foi 

I  That,  with  the  view  of  e.stahlislnri..  s,  rv,,:.  ,  l„i  ,.,i<  oirieo  ,.h•|.h 

i  immediate  commercial  conner-tiop  l-m roix  jner,  as.-,  „nd,  r  voveMuni  ni  < 

I  in  order  to  secure  maximum  husim-ss  foi  |  .,.p, 

I  ('ana, la.  the  (iovernment  al  once  appoint  a  i  ,  ,loul,le,l  \„d  there  an-  .-,i,ii  I, 
represenialive.  pr,‘ferai>ly  II.  li.  '  ^i,.,y  ii,a„ih.r,  v 

in  Ihe  eonliiiuaiion  of  his  present  eapacil}.,  |i||i. 

wliose  husiiiess  it  woubl  be  to  ohiani  Hie  i,,j,.,,h,m.-  in 

fullest  iiossihle  rtM-ogiiition  lor  <'aaa,lian  p  p,  i,.-,.  ,iio.- 

t  interesis  in  siiiiidying  such  pioiliiets.  ,  j-j,;  ,|y,[.  whi-rea,  the  avtia  e  lim,  iinu 

"t.  That  the  Oovei-nmeiit  he  requesl,',!  i  p,  ,  ,, 

to  provide  Ihe  necessary  marketing  faetb  -  |  ,j,, 

■  lie.s,  whicli  will  make  possilile  the  lievelop  i  short!;,  iMd'oie  ilo  wai  iln-  I'rilish  < 
ime.nl  of  a  perriianrnt  ami  I'xlensiv,'  tia,i<>  in  ,  ,,,  n,  i.oiiii  iiin-rs  lo  l.oi.  !oi 


Hrmoi's  a*  hi  I'.n^iumi.  \\?ih.s  «iml  »*^co} Ijinh.  In  ii/o- 

equalizing  '  l"‘|■HoIl  lo  popiiialiou,  lln-  rale  is  atioiii  r'y 
easiiig  all  '  one  in  favour  ot  Aiiurn-a. 
ter  finish  ‘  'i'lii-re  lia  tx-,  n  .ihsolui,'  .gov,-rnim  ii, 
irtmml  of  |  o"'m'r  - h' o  ol  ,,'h  nhoiiei,  in  Criat  t'.iiiaii: 
inmiiialely  i  ’’HI  'fhi  ■.  ov  ,i  iiei;  m  promr  i-l  lo 

roval  ami  >’<tli'e('  raur  and  to  iiiiprov,  the  r;,  frem. 

On  Ihe  ,  oni  1'.'.  r;. .  al'er  s'viii  .itar.-i  ol 

1  foi  agri-  miidillinc;,  vv  i  havi-  high,  i  rat,,. 

'  liei- ;  fv  "  *'■  HI  plioms  and  a  sirvi,,-  iliai  will 
lake  steps  I  '''  •'■'*‘1  a'-  ibi.i  of  I’ari-  or  Tnkvo. 

for  thes,'  Hales  Aliiiosl  Dnuhied. 

tahlishtrie  ,  ^ Vr' 

iiiMtu'M  scivjcr.  loi  aiK  ol  iri'  1‘  “i.’.on*- 
III  I  ni  rone  ....  ...  ,  I  “ 

-  ,  it':'  IB  an  inciv  asf.  niiih  r  'javcnnitiu  ov.  :i- 

sin.-ss  fo,  I  _ 

appoin  !  Ill,);  I  ,l,)ulib',l  \iid  Ihf-re  an-  .'ih'i  I,  vv,',- 


\iid  Hi, -re  ;iii-  .'iiHi  I, '.v,'r  cml  ,  iHi,-i  pri  initnd 


■  .v|,-;.iriioni  emphatically  siale.s  that  the  coiu- 

■  pan,'  ha.s  mu  refm-cl  to  produce  iti.  hooks; 
lha.s  ,'oiiipl Ij-iI  eomiilcirlv  with  tiie  oi'der.i  oi 
'tl.i  inihli  iilili'ies  eiimmj.s.sion<'r,  aurl  is 

!-  ll  Illy  ;ia;-.iiig-  ior  a  ra:r  return  ii|ioii  the 
i,. 'ual  -.alu,',  of  its  .  !r,  ci  laiiway  umknak- 

I  liig- 

;  'Ir.  .\|r I .iinopc.i-.  sttiiemcni  l.'  .'ts  followr: 

I  ■  l  l;'  i-Uiii'ineiii  s  mad'-  aim  the  inf'-!  miei 
jsi:i;ii'  U)  he  dia'r.n  hW-  Mr.  linn'  s  inter 
I',  iw  ar,  in,  1, 'll,!.  Tin:,  coinpan.'  me 
.iiug  fiovvir  at  ii  Ilian  cm  ',  .s  iio‘,  | 
t'.iigin';  iii»  .again  I  the  .street  railway  an;', 
|i  voeri  i,  that  sh'mid  h.  ihaiged  to  itir  Ir.-lit  ! 
jami  iiowr-r  'lepai  tnnnl.  has  noi  reruhe,|  'o  j 
;M-eflum-  lls  ‘)o„l.  t  givi-  Ihe  iulb'sl  infor  | 
iiii'lon.  h'li  IS  following  llie  ili  re,  I  ions  and 
o:(|,,s  i-f  till  puliin-  iiljliii,.,  ,  o;nini  ■  siom 
1.0  ii,iw  Ita  ■  (  oiiiplc  .iui'iriii,  l;,,n  ,i'('i  He- 
m.iitr  r. 

•No  ICiglit  lo  |)i,'tal<'. 

>! ' .  linn'  im-r,  ly  oieiipir-,  'h-  posil.fin  of’ 

■  tiiri  1  fill-  iji,.  1  j,_v  and  h.'i-  no  right  to 

'ill  •ale  111  liiis  eoinpan.v  whai  ii  .--ihall  do.' 
,\ll  ilii.;  eonipany  is  a'-KiUg  is  a  lair  return  | 
lipoii  the  a,  Inal  viCue  of  its  sireei  railway; 
limit  1  lalvin.g.  j 

""III  Hull;-,  i!  appiars  Hi  iW-.  ha-  fsi.nprdi 
'ie  iii!n,|  o,  I  In  ml.v  ol  mloi  oi  lii  sir,iiigj 
aiiiag,i,ii..,ii'  oppo.-  i.ioij  ' ow  aril.-,  the  inve.-t-j 
o.  HI  the  stK-e,  lailv.iivs  is  ; 

v\  liv  ihoiild  :he  iiieii,  wcinrii  an, I  even 
ei'ild,  ,11.  who  have  iminev  ir.ve.-ied  ip  .-oip  ! 
.'ll.  iiig  .stie'-i  ,ar  serv  i,-e  i,.  Hie  jv,  opie  of' 
Winn  ing  noi  (\)n,-|.  ami  he  permiHed  i,J 
lei'i  i'e.  a  tnir  re;iiin  upon  iha.i  nmU' y  Hn  i 
-aiie  a-  everv  ,iHi,‘i  |,t  r-.on  does  wt|o  ilivr.-tvi 
iiioni  ;  ,o-  leav  es  ll  in  I  lie  l.aiih  " 

It  -ei'iiis  lo  m,  high  i.nie  tiiai  Hie  |ieo- 
'  ol  W  innipeg'  inoK  a  liand  in  Hib'  matifi. 


Will  the  World  sit  idly 
on  a  Heap  of  Ruins? 

CANADA  has  resources  whicli  will  be  demande,3  to  re¬ 
build  the  world.  The  labor,  as  yet,  it  has  not.  There 
are  only  eight  million  people  in  Canada.  But  how  long 
do  you  think  it  will  be  before  the  necessity  for  developing 
its  resources  will  excite  a  demand  for  labor,  for  men  to 
plan,  to  manage,  to  direct,  and  so  on  down  the  scale? 
Unless  the  civilized  world  is  going  to  shut  up  shop  and 
,sit  idly  upon  a  heap  of  ruins,  those  thing.s  are  ceitainly 
coming  to  pass. 

The  manufacturer  who  Is  only  bujing  sales  with  his  ad¬ 
vertising,  and  who  regards  it  merely  as  an  expenditure, 
will  not  bo  intoro.stcd  in  these  things.  B;i*  the  eoncorn 
which  thoroughi.v  uiuiei'-Haiuis  th(;  priik-iiia’ of 
^nd  the  impoi'tance  "f  so  c-stabli.-^hing  iLscif  in  the  piilflic 
gocxl-will  that  neil'ner  private  calamity  nor  public  cil.isastei' 
can  :shako  it,  will  taho  tliem  into  .seiious  coii.'.iiieraf ion. 
Never  again  will  it  be  po.«sil''o  for  a  concern  .-o  r-a.i-ily  and 
eh 'aply  tvi  obtain  public  recognition  as  a  irpri-seiUitliYe 
Canadian  Institution  as  i/y  the  use  "f  ;  udicn-ii,-'  advertising 
now. 

Ttieri?  is  an  opportunity  right  now  foi-  w i -.iunf'ii  ruff- 
cenis  in  eveiy  line  ol' liiisines.s  loiiotli;!.’  ',<-iy  tline.  it  i-  not 
so  difficult  noYv,  nor  .so  e>:))PusH,'e.  to  secure  a  dominant 
position  in  the  Caiuidian  maikef  and' in  the  ininds  ,,i'  tlm 
Canadian  people,  provided  lhat  the  good.'-  are  righi.  But 
with  e\ery  passing  year  it  will  become  more  difficult, 
more  expen.sivo.  The  op-portunity  i.^  NOW. 

We  -want  to  talk  to  those  meii  ri  wiicxst.'  liuiai.'  the  futiu"' 
of  "the  bu-siness"  rests. 

Smith,  Denne  &.  Moore 


i.  iiuitfil 


(.IM!J\!  YPVntllMM.  W.l'i  !'• 

McGill  Building,  Montreal 

I ,  l<-|'li,,i;-.  'liiiii  IIMiu 


I,  Iciiiitiucs  ill  l.,)ii,Um  I V  Hiau  Hi.  r,  w ,-!  I  a 
ill  I'HI. 

■M.'-ii.  w  h,  II  I  oiilci  iil  it  i,']i-(.lii)uc  ill  my  ■ 
limist',  I  ,«,-iur,  ,l  ll  li.v  ix  r- i.-H  111  <  Hd.-i  ui  H 
i:i>;  ila.vt-'.  vvli,-ii-:i.  Hu-  iiv,!ii--.-  Hm,  Knuiri-ii 
III  \'o'>\  Y'drK.  i.-,  I  l.i  li  vi.  lour  ami  a  half  c 
ilayr. 

Sborti;,  iMq'tiic  Hu  wat  Hi,'  I'rilisb  Hov 
<  rmiU'.lll  S,  111  I.Olill  |ilH-r:V  lo  l.oi.-loiu  i-;  I".; 


chilled  incalH  and  oiliei  meals  and  nllicr  I  Ii,,,  jf  ||.,  v  saiki'.  ii  v.  iH-  Hi, 

audmal  produels,  and  that  Imitiodiatc  sieps  .servic-  Till  .V  liiialilm,)-,!.  1;  k 

be  taken  in  connection  vvitli  ilic  (Lovern- j  p|,  j,,  u,,.  ]iej;;,iiv,._  juui  ■  i.i  ;g-uu  Iru 

ment’a  programnic  of  shiiiping  and  railway  manam  im  ni  had  p nvi'd  lo  '  •  a  f.  I 

transportation  to  provide  adequate  , -on- | 

trollcil  lempeoH'ii »  ’n  '  i  I'oiiiplainls  by  Ulimi'-amrs. 


>VI'  :S  .--o  a  .  ;o  -.Ipiily  Hu  lli-c,  s.-ai'.v  .si  r  I 
'  Hiai  Hiis  ,,imiiim\itv  l>■(ili.|■,  <  aiul  nay  ! 
Hi'isu  Iieii-oii.u  whose  money  is  prov  al  ii  * 
li  ervice  a  fair  reiiirii  on  Hieii'  iiivi-'l-i 
■11'.  or  call  i.puii  Hi.'  ,ii;.  lo  lake  Ihe  jiro- j 
'ly  over  upon  a  fair  valuaiii'n.  aiiil  ' 
"  Hie  l  ily  can  do  ill  .-iiiiply  na  adequa'cl 
■'•iec-  ,o  this  '-i:;,-  a. 1,1  cuvii,,u:-.  vvjib  Hu' i 
■'  s  Hi.ai  'lave  li,  !•(  lol'ori  he  n  ^laid  ' 


CONSULTING  ENGINEER 


•bit  Addrof.s.  “Kngincer.  MoiiiiPai’ 
WVhI  .  Union  I  knit* 


Consulting  Engineer 

:«l  ROTAI.  I.VSI'H.IX  K  BriI,DI.\(; 

M,  8240  MONTREAL 


—  i  at  H.,'  terminal  harlxmr  froms  and  on  ...'.'an-  ;  . .  . . . 

I  goiii.g  vessels.  I  Hi  Ihl::  ihere  wer,-  .'.l.u!;',  .oiupg.mH  • 

-I  ‘'fi.  Thai  the  (Jov  i-rnm,'iit  give  Hi,  to  i  es- j  |  .omion  alone,  lion:  irrilaH.I  .iiep:.o:.i 
“Isarv  financial  aid  to  the  departmeiil  of  u.  ,r:g  I  .omi  .-i  vveik  One  l.omlon  hoH  1 

"I  ]  in  laumiiiug  propaganda  ,  . . .  Ihal  ,ml  of  h.'inh  ,-.ills  Toewer, 

Huiiugluml  Canaila.  fi'-.-i  lor  Hi,'  maintcnani  e  .-Itev  Hve. 

I -uid  immediale  im'rmnse  ,>r  prodiicilon  m  I  he  .  nun  l!nH;,h  .-•v.aem  of  w-l,  p'ornuig 

i  livestock  ami  sm-oml.  for  a  ,-ami,ai'gii  ot  was  worlh  only  SI  . . .  lx  for,-  Hm  ' 

lertm-ntioii  for  Hie  improy , -111(111  of  Hie  '  To-day  il  m  worth  mm  h  less.  1,  nod 
l.reods  of  livestock."  '  I, -ast  $2(m.i.,iM',.Miii  lor  repair.,  ami  -v 


h-ast  $2(m.i.liM',-Miii  lor  re)iair.,  ami  '-vien 
sions.  How  can  it  seeiir,'  Ihis  ainouiil  wtio 
Ihe  Hvtal  rcvi’iiut  ot  Hie  jmst-oflii-e  i.s  on! 
$1 1 11.000,(1011’ 


KSTABLISHKII  1H49 

BRADSTREET’S 

OfIice»  Throujliout  ih-s  Civilize.1  WorlJ 

OKHCES  IN  CANADA 
Calzary,  Alta.  VancoUTor,  B.C. 

Uiuontuu,  Alta.  HaiiiUtiMi,  Ont. 

Halifsi,  N.S.  I  Moo-trcal,  que. 

Londua.  4Iu(.  j  <ii|pb«c,  Que. 

Ottawa,  Onl.  'roronto.  Out. 

.*>t.  John,  N.B.  I  Winulpeg,  Man. 

BeputatloD  sained  br  lunz  I'eart,  of  Tlzorou,. 
conicleoUoiiii  and  sucressl'iil  work. 

alOMN  A.  PUkTON 

Huperlntendant  -  'VtONTRKAI. 


2Iauisnn,  Mtlth  &  €0. 

I  CHARTERED  ACCOUNTANTS  I 

Coaapantea  iovratlaitted  and  plana  pre*  I 
pared  for  reronatmetioii  nr  reor-  I 
KSnlzation  of  name.  I 

J  F.  LeVWSON  BP  Yonice  Street  I 

H.  J.  WELCH  TOIIONTO.  I 


S'  JOI'KN \I.  OK  U\>  DM  AN  ItA.NKKItS’  U  lll.llOO.IKIII  ’ 

\SS(MT\T10N.  I.  ,  , 

I  .  ,  I  l.liiplovees  rixirh  rnnl. 

;  The  Journal  of  the  Caiiaduiu  Uaiikeisl 

_l  \ssiKiation  Incklontally  refors  to  ihe  heruy  I  he,.-  are  mil.v  t.ooo  ,e|,.,.hoi,e  ,  ove- 
1  vv'iihdrawal.s  from  bank  savinss  depar, meiit.s  ,  v e, y  poorly  paid.  The  h  st  mamm,  r.-  be- 
7  in  .-onm'etkm  with  Hm  first  Victorv  I.oan.  for.  Hie  war.  ree.'iy,',!  only  ,il.;!uo  vrar: 

Those  witlidrawaks.  along  will,  the  wUh-laml  Hi,-  Ima.l  of  Hu  wliole  sysu-m  i- .  eiv.',l 
!  drayvals  ot  .special  time  deposiis  ai  Hm  .same  Hu-  pri.  .-  ,.i  a  good  aiitomohik. 

Itlme  o.-curr,ng,  .'aiised  Hie  January.  IIHS.  In  l.uglaml,  ihy  Icbpho,,.  is  a  iiigh-s  d 
bank  return  to  show  a  do, , 'case  of  no  le.ss  d-v„-e  |,„  peonb-  who  a.-.-  iio,  a  hiiiry. 
than  $95.OIMM)d0  in  Hm  nonce  deposits.  I,  i  ^evc.  years  ol  goy.-ri.meiit  ownersiiii.  uas 
s  cleL  tha  sncl,  a  large  deerea.se  of  .he .  H,k.-n  Hie  speed  on,  o  u.  vs  a  I  i.iidon 
aggregate  would  represent  exiensivo  with-  >f;<'enH,v  saul:  It  y.m  are  :n  a  huriy 

I  dSs  at  praetically  all  branehes  bavins  dm,  ,  „  l.-plione  walk. 

'  deposits  of  any  eonsequeiiees;  many  large  Operntiic  l.oss  iKIg’d.lliHl.lMin.  '] 

j  doixisit  aecoums  of  long  standing  wene  re-  vears  ago  Hi,- 

dimed  lo  small  dimensions,  Ibe  bank  le- n,.'  i.>i.m.,;.oh  »mi 


>•  Hu-  "Tiu-  iioiii*  J  vvisli  ,0  maki-  is  that  Winni- 
;  K  -  pe,L;  ei(h,-r  vvant;-  an  up-lo-dai,-  fiKigres.-iiv. 
Hru  (uiiiiie  sell  1,  e  Ira  nsi»iri  at  ion  ■'v.r'em.  \>,ir,»; 
f'  I  ’.-li  only  he  oh'aiiu'd  v.ih  Hm  eo-f,j,,  i-,,’ 0,1!  ^ 
,>r  llie  aoilioriH’s  and  if.s  if.iiron--  ar.d  im-  1 
,  n  111,  tae--  1,1  [I,  I  pi-i  ..:i  1  op]„.  11,11.  ,i-  i; 

■  ihn  s  noi . 

:  Yiilijialliv  >ii,iiilti  It,-  Itm  ieil,  ^ 

ti,,i,[  "ihi.s  i.-  a  liiiu  III  III,,  iii.stor.v  of  ilm  al- I 
w  i-r<  fairs  ol  Wuiiiipi-g  w  h,  11  any  f,',  liu'.  v  of 
former  aiilipaHi;-  Hiouli!  he  lmii-,1  ami  ihe 
muig  -siinaiion  a,  eepted  as  n  j-  lo-da.v  o-,  an  i.i- 
v'  i.r.  dvavoiir  i,.  Aorl,  o;;'  niiiiuai  adv  aiiUige.s  i.m 
,1s  ai  Hi«-  Inter,',  nst'-ad  ,d  laivin-.;  up  i:im  and 
yien-i  mom.,  nl  pi'0|,l,-  hoHi  10  Hi,-  ,';iy  organiza- 
vvben  li'in  .and  our  own  di  .going  bark.  If  Hi, 
oillv  pt'op],’  are  goina  lo  ilo  that  sun  of  Hi  lu' 
Winnipeg  will  rel  roei  e.-..--  inslead  of  jmo- 


.M.W  VUKK 


DIVIDEND  NOTICES. 


The  Royal  Bank  of  Canada 


ANNUAL  MEETING 

The  Annual  Orsneral  ^^eetinl; 
ot  the  Shareholders  of  the  Kank 
■will  be  held  at  the  Heed  Office, 
147  St.  James  Street,  in  the  City  of 
^lontrea!,  on  Thursday,  ti;t>  9rh 
day  of  January,  1D19,  at  11  o'etoek, 
a.tu. 

C.  E.  NEILL 

General  NfanafeT. 

Monirwal.  Decvaiber  i,  ISIS. 


I.OM'ON.  I.m.'iami 


rUil'',  Lmiirc 


The  Sherwin-Wiilianis  Co. 
Canada,  Limited 

\YNl  t!  'If  !  I  IM.. 


’1  im  .1  iiiim' I  M-  ( '  in .  of  Hi 
<-f  'I'le  .- li<  1  v*  111  - \V,  lU.t m  -  I 
■.'<i  .  W  il'  be  Iu-';d  gr  Hu- 

,  Koo  'd  1  ::b  I  V'le- 1  (1  .  , .  , 

,sr  V I  ,-1  U’  1,  ,;,(..  Id’  I  '.c  m  ■  ■ 

l.-,e'p:  r  'd  ;  r,  ;  .  -j, 

affa'rs  pm1  f;h.,ii<  ■/■!  i,..,i;i)i 
filin'  .  r.'ud  lor  •  tm  ,  I. c'Hm  ,if 
■.  '■  Hu  tr.x;,'-';,' r:ou  ot  .- 'u  b 
n=  n-i'.v  <'Oie,,  ’,1  I'o-  <  •  V.  1  ;■  c 
Piv  on!.  I  of  I  Im  Itoa.--'!. 


Y-IOTiTfal.  .No,i 


,  .■^l..i:.-!io'-Vr - 
0.  <■''  rangda, 
Wiud.-or  He’d 
-I-  riu  -.m;.',  Hu 
'  .  I  "s.  a'  2 

.1' ,  'ii,  -c  ’  h- 


m  of  1  ',1  i-i  lot¬ 
'll  b  o; iu  1  lie 


rill  .Maniiolia  Hoy ernmeii'  w.!!  take  .id 
va'UAge  of  'he  (dTei'  id  Hie  DoniiiiiAii  ikovoin 
111,1,1  lo  advam,  f,.iid..  for  Ihe  ere, lion  of 
houses.  .Maniloba  woiH,|  g.^t  s  I  .'l 'o.iim, 
which  vvoiiM  eii.ilde  il  lo  linihl  bni'  iioiisi's  -it 
a  (OS,  of  if;!., loo  e.'o-h. 


The  Montreal  City  &  District 
Savings  Bank 


DOMINION  GLASS  COMPANY  CANADIJN  GENERA!  ELECTRIC 
'1  GOffiPANV,  LIMlitD 


l»nTr»1.N"I>  NOI'K’U 


t  (t.tlMU\  >liM  k  IHt  H>‘ 


noixisii  accoums  o.  umg  sia.o.  "  e,  . |.’o,-ty-six  .v.-ars  ago  Hi,.  Ib  il i.sh  non -dfice ,  *  — 

diiced  lo  small  dimensions.  I  he  bank  ' jp,,  u'lifgrapli:  ami  sou,*  then  Phas:  .N'oiiee  's  lmrol>v  .giycii  (hat  a  Dim, lend  of 
turns  folloyving  that  of  .laiiuary  nayc.  *'ow-  l  ^  total  loss  of  SU’o.otin.i'ino  t;,,'  lelo-,  Two  Dollars  and  L’lfij  eeni.s  jmr  sliare  has 


ever,  shown  a  rapid  and  continuous  |  ,ipj,ar,m,-i 

cry.  I5y  Hue  end  of  .Inly,  the  loss,  all  Hut  |  |  [md  j.aj,]  up  of  this  Hank,  .ami  will  he  p.a' - 

a  few  million.s.  had  been  made  •zood.  and  by  was  invented  |  able  al  its  Head  Hfficc.  in  Hiis  city.  ,m  ami 

the  end  of  August  Hie  total  of  notice  de-  Ky  Bell,  the  post-office  poum  eti  on  i,  and  1  after  Thursday,  tlu'  second  of  January 
posits  stood  at  $1.i>14.00n,nftO.  or  -URibOO^OOO  ,  j,,  .j  lelograph.  .\n  i  next,  lo  Slia.reliolders  of  i-ecord.  ttaHirdav  . 

higher  than  the  record  for  Dcceniher,  UH 7.  |  Hugiisli  .judge,  in  ISSd,  aetiially  de<.'idMl  in  !  fourlrcaith  Dcc-nilicr  next,  at  twelve  o'clock 

.  ^  I  favour  of  Hie  po=i-offiec  tiiid  lo-iUiy  lu  Hu.g-j  noon.  1 


''.'Hire  Is.  licet  bv  given  tliat  a  -’u  ■fieri',  rf  '. 

'  div  lie  I.d 

one  per  l  enf.  It'',  lias  b -,'1!  ibdar-'d  o.-i  ,  .,,uHi-  •! 

'iu  CHMMO.N  .'^TO('K  of  Doiiunbm  ,  •  m'bei  '■ 

(sniinaii.v.  l.liiilieil,  for  Hi,  ,iik>,i.m'  ,-ii;i:nr,  ‘  •nv  P''i 
the  .list  da.v  of  im-ct'nibei'.  l',]s.  fvav  alde  \\  ,1,1-  '  ‘Xiimoii  ; 

ncsrlay.  Hie  first  day  of  Janmirv,  laj!-.  ,<>  . 
sh-ai  diolders  of  re,;orrl  at  Hie  ,-los,>  of  bust-  sba.'-'.imiil 
1  nes.<  Salurdav.  the  i4th  day  of  Dm.  ember,  bim.iv  -i  . 
IhiS.  ,  1  '  r.  1;H> 

.MKUVVV  OKl-KK.  Hr.', 

^(■ci  eiai  y. 


liv  r.ii  I.d 

.r 

rv.o  p. 

'•-f  ‘hTiK? 

'  I.I. Hi; 

.  uvl’ 

ni  :  ’  'I 

V  1.^  ‘ 

Cl'  jj*'- 

•  mbei 

1  M'  \ 

.  h'.  .  mU  ■  ;  !. 

:  fr-  ’•<  *■ 

•111.  iml 

'ixiiinoii 

r.ui  1.  iKi  -  ’  • 

K  fU'  ■  1  ■' 

•  .1  Im 

Tb  ai 

\l  .  -'rt  iMl 

ti;i  ■.  D-" 

ov  rn'i 

.fa  r  Hi. 

fir 

«i.:>  •>. 

IM'i. 

Ix-m,  bankrupt  H,r  Mx-en  .bmlar.'d  ,m  tim  I'apli^  '  .  .Mont, sal.  2t»vli  .Vovoiuber.  JJIS. 


Toronlo.  I  irertr-.l'r  i 


i-lirn 

.-g,  erc:;t  :'v. 


liighcr  than  the  record  for  Dcceniber,  IJH 


WasJilngion — ('smcellations  of  War  I>e-  japfj  tekiilione  is  lev-ally  a  little  sister 
partnienf  contracts  to  date  amount  to  an  „f  baiikriipi  i.eicgrapli. 


noon. 

iiy  order  of  the  Board. 


U/ARACen  riYTTnM  pn  Consolidstsd  i-iining  & 
WABAbbU  bUI  lUN  GO.  Smelting  Compan  of  Canada 


I  estimated  total  of  $2.k00.000.000  according  to 
•Secielary  of  War  Baker.  He  lia.s  directed 
foi-TOulatioii  of  legislation  lo  meet  the  comp- 


ni,g.|ii-1!iii-M anger  roliev. 


A.  r.  lhsthkancf;. 

Manager. 


From  the  first  the  po-k-oflice  was  ji'alous  .Montreal.  November  2t;tb.  1918. 


1  1  .«,**C  t  I'l  el  decision  rillinc'  lllirt  JIO  bf  tllC  tclojllioiic,  Il  WOllbl  llv'itlicr  dl'yolop  i  I  i  U  j  i  x-^rr-T 

liolkis  lontiaot  dec-ision  'H-h  do  .  ,  .  j  ,  .j-  „  ;nvoiie  else  -  -  .Notice  la  hereby  given  that  a  quarterly  NOTH  K  1;^  HKHKBV  r.Ivr.V  that  a 

I  r  -  „„  n  u.-  Nova  scotia  steel  &  Coal  ce.  Limited  ■  ir 

■ . - . -  - . -  ■  -  ^amWd  10  p.e.  of  .gross  r,x-eipis,  in  a.idilloiil  iilvini'Xi*  mitu  F  i  qu.arter  ending  Deoemher  thirty-first.  191'',  Company  for  Hu  quaiM  .  nrliim  Deerrahci 

'III  i  .  I  ,0  taxiitlon.  It  tool;  away  the  long  di.s-  .  ,ii.-i,ip,,,i  -,f  iwo  imr  cdit  r"'"ri  on  the  ^bcond,  191!i.  to  shaim-  -Hst.  CIS.  h, -lu-  at  'be  r.iu-  of  Tm  Per 

- ll  mm-, ■  lines.  I-  sent  ilm  1,11  plimtiies  of  the  d  ‘  "V  p-i-.a-nm  -  h-i-  tt-  da;  bre;-,  di'-lar- 


LliVIITEO 

IHVniKNI)  No.  4 

.Notice  la  hereby  given  that  a  quarterly 


DIVIDIM,  No,  ;?1. 


BECOME  A  REGULAR  READER 

It  costs  only  tlmee  dollars  a  year  for  rejruiar  weekly  delivery  to 
a  Canadian  address.  , 

Please  fiU  In  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBLISIlINi;  (  0.,  LDIITED. 

P.  O.  Box  160,  Montreal. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  (t» 


maiKH'fi  M'  pc.  OI  .moss  TL*tcipis.  in  bjimiiioii'  iftlvini'Nii  xoi’irr  '  ii  » 

to  taxation.  It  tool;  away  the  long  di.s-  .  ,1;.  ;,iend  of  two  imr  edit  r'"ri  on  the  ^bcond,  191!i.  to  shan^- 

tanee  lines.  It  sent  ilm  i,n  pla.'tiies  of  ''w -dm  l  of  l"o  pd  edit.  (.  c)  on  th,  i,„Mers  of  record  ax  the  dope  of  business 

Kg'vpt  iipoii  tlu  unfortimaic  Vii*  -ui.al  Tel,>-  I” ^  ‘1’"^'  ‘'i'“  '""'•b'lartei  on  December  Hilrteenth.  1918. 

iigyp'  upon  iiu  uJBo.Tiiii.iii  .N,i  ,11.11  ll,  .J.  (11^',,  eii  Hu-  ordinary  sux'k  of  r,  j  .  ,  , 

plione  (  o..  vvbu-h  in  sTit.'  ,.  every  Hung  built  Company  for  quarter  ending  Doerniber  ’I'*’ 

up  a  syistem  woHb  it,  i,  .00,00,1  ^  declaroil.  payable  on  the  J-'LS.  R.  RITCHIE. 

.\t  present,  (be  po-iali..:i.ti,m  o.  Hu-  'ele-  o,,,]  January,  1919.  lo  shareholders  cf  Actlntr-Secretary, 

phone  «  comp  ct,.  ,  eb-pbon.-  ''''<!';'mr.v, 

retxn-l  to  postal  cli'iks  who  ib>  lux  iiiulor- 1  .'ion. real,  .^ov.  ii  n.  i.,,x 

.siand  ih(‘  laiigiuigc  of  i.-lcivnonlng.  n-nr,i  .  , -i..  n; . , . 


.'ilst.  1<H.8.  h.  MU-  at  'be 
I'r-ir  jmr  .'i’’n'U  '  h:;--  H- 
I'd.  tiH.va'de  .lai.i;,, -  V  i.’i].':.  ' 
('■.'s  or  ri-'fi-.-il 
I'l.-'  iu-ti  day  of  I iccc'.i.' ,  r. 

By  Older  of  the  Daard. 


NAME  _ 

ADDRESS 


t  f«i  ('‘ntinifa^  $0.00  n  .renr;  $1,721  for  nIx  ra<ynth%.  In  <Smi(  ItrUaln* 
12*.  a  yean  7m.  for  mIx  month.  In  I  .  S  •  $0.«%O  a  $2.00  for  Mix  tuonths. 

Make  all  Cheques,  Drafts  and  M(jney  -Orders  payable  to  the  Company. 


rnrti.-iinent  Imlii'ferenl.  I 

I  The  Hritisli  leleplioo,-  is  a  itiHiu  ti  ,ir  tb<' 

;  post-office.  Tbe  )mxs|  (d'fi,  ,.  is  s  !u-nr,di  of 
)  111,'  trensiuy.  Tlu'  Iriasury  is  ;i  bramb  of 
I  the  govcrnineni  :  ami  ;;i)v,  i  nnu  ni  ,  ,m- 

troilfd  by  rarliament .  wbmli  eoiisisis  of  (tTu 
I  members,  noi  I'm-  of  w  lion,  lues  aii.v  to,  hn.- 
I  eal  knnwk'dge  of  H  Icpboiuiig  or  lias  ever 
seen  llie  ba,  k  of  a  sw  iiehbo.ird 
j  NleinN'i's  of  I’ai  liiimi'iil  tion'i  ,  ;irc  about 
:  "1110  t  otifoiimh  <1  U'b'ptione"  lo  u  ,-  piu-jm,. 
j  of  the  txi.slmasier-.geu,  I  :il.  Tiny  do  no' ■ 
]<:ii'c.  lor  the  '.ea'ioii  Hia,  only  !'  p.,'  of  ih,' 

I  yolers  ate  li.-lrphone  snbseriber.;. 

I  in  short  the  sev(ni  years'  recoi  ri  ,if  pnbli,-; 

I  ovvnorsbiti  in  (treat  Briindi  sfiov..s  Mmclii 
sively  that  it  is  iinpos.sil’Ir  for  a  g;noin 
iiient  (lopanment,  iiiHuenc.  ,i  by  "oliHdJi 
consi/teraf ions,  to  rim  a  tiibnieii!  iiiis-i.iss 
on  c'ommereial  lines.  Mr  Biuli'.'-oii  sboiibl 
lako  warning  before  lie  goes  too  far.  in  his: 

I  ('xporiineius.  1 


I4lli.  1918. 

By  oriier  of  Hie  Board. 

TH0M.\.‘4  (lUm'N.  C-asliier, 
New  (Ilasgow.  Nova  :8cotia. 

November  tw  i-nl  v -fifHi. 


r.iu-  of  Ten  Per 
da;  bre;-,  do’-'lqj-. 
"H  'o  sli.',' '  tio’,! 
ue  of  bu-ii'i'.-s  or. 
r.  1!'18. 

J. 

J  KIITO. 

"'  ■(  :  e-aiT. 


roi-otKo,  .N.o  en 


DOMINION  TEXTILE  COMPANY 


[The  Sherwin-'Villiams  Co.  of 
Canada,  Limited. 


DOMINION  GLASS  COMPANY 

I  Pill !  n. 


MUM  K.  <tK  rHVfPKMi. 

.•\  divblend  of  tw'i  per  cent  i2'‘‘ri  on 


^xp1lee  Is  hetrc'by  clven  that  tif..-  lhtT-ti,';h 
i  VT'avtwly  dhidontl  of  One  ard  I  bri’e-quar- 
'  tei's  per  ceirr  fl  S-4  pc.i.  being-  :  i  •h,'  ra-'-.'  Vo’if.  *s 
of  Sevwn  Per  Cent  (7  p.' per  annuj.;,  for  on,-  ai  d  H- 
■quarter  ending  Decenih,.r  ’.'ob,  T'Mx,  npoi-  h.,--  b,  ,  d. 
he  j  Hie  Preferro'I  tstoek  of  ih'.s  roinpaiiy,  has  of  I  >01,  jii'i.n 
,i;!la'‘en  doelartxl.  payg-hle  to  Sharyfuddei-s  of  Hu’  (|■.•^Tl«’■ 


Mn  !D!  vn  NOTM’I 


Common  i?(oel;  of  the  DOMl.MO.N  TEXTIIdi !  lijfen  doelartxl.  payg-hle  to  Sharxfuddei's  of 
(■'OM P'.-v’NY  LIMITED,  has  been  deelared  for '  rev’ord  the  fifteenth  day  of  Deecj-iifM-r.  HMX, 
the  qttartcr  ending  "IPT.  DECEMBER.  J9is,  .a;id  Dia'  cheque-s  "'ll!  be  mall-:»l  on  De,  et.i- 
nayablc  J.-\N'VABY'  2n'1.  .1919.  to  sharehold- ,  her  r.,>i.h.  1918. 
ers  of  record  DECEMBER  3tst.  .1918.  ,  |  B,x>ks  no'  cJo.se<J. 

By  order  of  the  Board.  I  „  ,  s  . 

_  '  Hv  order  of  Hie  B'.Kird. 

JAS.  H.  WEBB, 

'  Secretary -Treasurer.  ;  -J  HDRDD-N, 

Montreal.  2tid  Dci'ernhcr.  BBS.  '^cretarv -Tr*' isnver 


'ha'  a  d'vd  ml  ef 
!"'!•  >1', 'V,') 

■'•  f';  ci '■' reil  8ro, 'r 

is'  day  >'i  jic.-e. li¬ 


ber.  !91s,  ji.T}  r,h;,.  W,  dliesii.ay  .  ihe  ,s'  ipiv  I'f 
January,  ifH''.  10  shai'cluddi  ;•.<  of  recii.l  s' 
Hie  close  of  l.iisi’,o<.-;~.  Sa'iird.s;  ,  'he  14(h  da; 
of  Dee  >ni!ie: .  'I'Hx.- 

By  itriii'r  oi  il,.  It  vird 

Miiiivv.x  l"•■n;^. 

Sei’i'  'Hiry. 

M'lriria!,  N'ovembir.  !'H8. 


argrest  Circulation  oiF  Any  Financial  ISIawsoaoer  in  Dominion  o-F  Canada 


